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THE FARMERS’ LOAN & TRUST 
COMPANY 


Fereign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company ts a legal depositary for 
moneys paki into Court, and is author- 
ized to act as Exeoutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary eapacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives depesits upon Certificates of 
Deposit, or subject to clieck, and allows 
interest on daily balances. 

Manages Rea) Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 


~ 


Banks and also for moneys of the City 
of New York. 
Fiscal Agente fer States, Counties and 
Cities. 
16-22 WILLIAM STREET, NEW YORK 


Branch: 475 Fitth Avenue, at 41st Street 
© LONDON PARIS 


DMember Pauictai Kusctye Bak 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


@erver 8th and Main Streets 
RICHMOND, VA. 


itimese Correspondents: 
MIDDENDORF, WILLIAMS & O@., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,008 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
BALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $150,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 





Organized 1856 
Capital- - - - - - + = $5,000,000 00 
Surplus & Undivided Profits - - 17,900,000 00 
Deposits (Aug. 31,1918) - - ~- 168,000,000 00 
Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURI EWER 


CE H. 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 





Establisnea 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - = + «+ $6,000,000 
Surplus and Profiis- - + $11,000,000 
Deposits Aug. 31,1918 -  $188,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital + $3,000,000.60 
Surplus & Proffis  4,000,080.00 


HARRIS, FORBES & CO 


Pine Street, Corner Witham 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


———— 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
Ppalities and corporations and 
deal in Government, munici- 
pal, and public util 


BONDS FOR INVESTMENT 


List on Application 


—— 


Cable Address SABA, NEW YORK 





Epwarp B. Smits & Co 


EstTaBLisHEp 18° 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Ouestnur Sraeet, PHi.ape.rasa 
30 Pine Street Now Yore 





The Chase National Bank 
of the City of New York 


Capital -« = «© «© © «= «= « $10,000,000 
Surplus and Profits - - - - 12,863,000 
Deposits (June 29, 1918) - - 344,744,006 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 





ALBERT H. WIGGIN, Ohairman 
EUGENE V. R. THAYER, President 
SAMUE MILLER Vice-President 
EDWARD R. TINKER Vice-President 
CARL J HMIDLAPP Vice- 
GERHA M. DAHL Vice- 
ALFRED ©. ANDREWS Cashier 
OHARLES O. SLAD Asst. Cashier 

DWIN A. LEE Asst. Cashier 
WILL E. PURDY Asst. Onshier 
OHARLES D. SMITH Asst. Oashier 
Wi P. HOLL Asst. Cashier 
GE SA Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SE WALL 8. SHAW Asst. Cashier 
LEON H, JOHNSTON, Asst. Cashier 

DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Ttaker 
Albert H. W Henry B. Bad 
John J. M Kdward T. N 
Guy FE. Carlton 
omen ptt poeta, a. Ecker 
. Sayles Carl J 

Oharles M. Schwab M 
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J. PB. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
31 Boulevard Haussmann 


« — a 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Olecular Letters for Travelers, available in al! 
parte of the world. 


BROWN BROTHERS &Co. 


Pumaperren NEW YORK Boston 











PARIS 











Plembere of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURG? 





John Munroe & Co. 


f&aw YORK BOSTO 
Letters of Credit for Travelers 
Somamercial Credits. Foreign Exchang: 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Te 
Letters gf 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


a Transfers, 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securi ties t and sold on com- 
mission. Travelers’ credits, a. through- 
out the United States, Cuba, Puerto R ico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, <« = = « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and Easv Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 





Wreansact a General Investment and Stock 
Exchange Business 





Redwondadca 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


- 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank. 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Comranies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exc.-nge. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 





40 Wall Street 
NEW YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fisca’ Agents for 
Public Uti’ » av i Hydro-Electrie 
Cor spanies 
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CLEARINGS—FOR SEPTEMBER, SINCE JAN. 1, AND FOR WEEK ENDING SEPTEMBER 28 





| 






































































































































September . Nine Months. | Week ending Sept. 28. 
Clearings ai— = ne oe. 
| | Inc. or Inc. or || Inc. or 
1918. 1917. ; Dec 1918. | 1917. | Dec. || 1918. 1917. Dec 1916. 1915. 
$ | $ | % $ $ | % ji $ $ % $ % 
New York.......... '13,663,877,129 13,883,900,956) %, 4|190,353°067,006 132,233,853,556, 2.2) 3,336,970,692'3,492,020,260| ——4.4|3,773,699,213 3,055,987,968 
NN So ciegtocains 1,610,611,612) 1,337,772,768| +20.4, 14,276,449,469, 12,546,160,406 +13.8|| 396,358,475) 320,357,552) +23.7| 263,964,694| 245,187,883 
Pittsburgh.._..._._- 16,004,384! 06,649,653) +68.3| 3,992,711,399| 2,989,299,240 +33.6 000, 83,887,356} +62.1| 69,092,721] 57,858,377 
SD in cistd noo 292,228,262; 176,884,844) +65.2) 2,305,748,120, 1,666,747,426 +38.3 73,804,381; 42,716,858} +70.4| 36,448,18 35,949,820 
REE 104,344,126 74,108,984, +40.8 827,928,371 711,512,342) +16.4 24,989,588} 18,755,998! +33.2| 16,273,032) 12,654,691 
fee 18,334,736! 18,386,242) —0.3 184,183,528 187,596,41 —1.8 ,418,846 3,848,021] +11.9 4,282,191 3,840,184 
Washington._..._. 57,897,970) 42,036,958} +37.7) 514,362,499 409,360,735) +25.7 13,070,550 9,763,743) +33.9 7,965,681 7,630,437 
os oe 30,495,795) 27,131,743) +12.4) 87,544,370 265,968,398! +8.1 6,964,463 5,920,439] +17.6 5,560,485 5,563,974 
15,935,984) 13,595,942! +17.6 147,168,472 34,048,446] +9.8 3,897,138 3,394,739) +14.8 3,239,003 3,014,132 
18,250,365! 17,808,621; +2.5! 173,497,100 162,535,303| +6.7 4,119,181 4,606, —10.6 3,515,194 853,858 
10,540,264! 10 234,342) +3.0 104,271,919 101,643,048; +2.6 2,524,534 2,434,996, +3.7 2,097 ,042 1,968,200 
13,201,231) 12,786,733| +3.2 122,002,378 123,257,594) —1.0 3,354,159 2.995.908} +12.0 3,403,669} ° 2,804,630 
8,832,423) ,063,893) +9.5 81,596,983) 75,248,101; +8.4 2,296,509 1,904,155) +20.6 1,609,9 1,410,907 
16,093,901) 15,181,692, +6.0 154,297,784) 144,190,824| +7.0 4,011,905 3,708,299) +8.2 2,773,893 2,312,844 
12,496,640) 11,244,067/ +11.1 ,054, ,022,200; +8.2 3,084,188 2,252,831; +36.9 1,861,534 2,090,789 
14,203,487, 10,765,765, +31.9 115,461,234 Seen) See ee oameet | peat Se 
5,237,839) 5,634,006) —6.2 722, 47,176,398| +7.5 1,204,013 1,249,172) —3.6 1,035,770 840,656 
8,916,961 7,658,538) +16.4 79,126,472 67,065,805 +18.0)| 2,107,391 1,702,521] +23.8 1,404,66 1,123,851 
4,307,914 4,887,080) —11.9 44,452,842) 39,052,807| +13.8]| 1,071,7 1,310,405) —-18.2 8.9 ,000,36 
3,289,700 3,552,100! —7.4) 33,026,360) 35,964,200) —8.2 699, 801,500! —12.7 9,9 €66,600 
7,369,726 4,767,567| +54.6 58,732,732| 52,490,562) +11.9 1,740,480 1,089,499! +59.8 1,159,015 897,533 
3,587,345) 3,019,295) +18.8 29,460,551) 26,836,940, +9.8 3,633 865,176) +5.6 78,1 539,201 
1,810,100) 1,500,481) +13.1 16,653,134) ee See TN acascl “Secbaenal abanasl. © exeaseddl | o<aneeweee 
2,328,500] 1,843,187) +26.3 20,699,357) TE ee OE eee el 6 wei ant Seaman 
aster. 9,971,596) 9,138,546, +9.1 106,974,793 88,269,796) +21.2 2,300,000 2,278,627, +0.9 1,802,375 1,945,698 
Beaver County, Pa_- 2,337,487 2,982,960} —4.9 ,629,: 46| See Sn oe: oe F eataal, ‘neeeeeshl.. .saceuue 
Norristown -_._._._- 3,162.10 2,595,244| +21.8 27,982,939 en A OT 3S) Anca | baceeetl.  —ceeeee 
Montclair _.-.---.-. 1,419,260 1,889,593) —24.9 15,991,829 19,170,363} —16.6 371,364 435,516] —14.7 494,140 369,960 
eRe: 3,382,216 3,708,959| —8.8 36,485,400 Sees Oe. Sete)! Seckegsthicakgual Smutelenbt Ui: <ndebee 
Hagerstown________- 2,387,082 2,526,334, —5.5 27,138,079 We PO. ceecareol >: Seandudsal wWamaeel . -ceeeed || sey 
Total Middie______ 16,463 ,456,135/16,022,358,093) +2.7/153,320,421,345) 152,464,483,627; +0.6) 4,026,272,873/4,008,399,868} +9.4/4,204,069,433|/3,449,512,555 
NE sca 1,135,160,376| 947,326,208) +19.8| 11,193,064,576! 9,075,907,901| +23.3|; 267,549,924! 227,869,405) +17.4| 192,004,402) 168,763,816 
Providenee _........ 42 .292,300 36,574,300) +15.6 438,008, 387,750,300) +12.9 10,389,200 8,695,300! +19.5 9,360,400 7,777, 
eee .........-- 31,695,690 30,809,925) +2.9 310,776,139 318,919,543} —2.5 7,443,311 8,759,440] —15.0 9,479,134 9,729,874 
21,183,655 19,325,206) +9.6 197,167, 193,680,447} +1.8 ,224, 4,185,424) +24.8 85,736 3,636, 
10,882, 11,097,245} —1.9 98,978,521 105,331,092; —6.0 2,331,944 2,405, —3.0 00,000 2,232,805 
15,057,834 14,656,410| +2.7 146,312,792 158,967,370| —8.0 3,517,272 3,609,845! —2.5 3,526,574 3,363, 
13,864,922 13,847,898; +0.1 139,497,436 140,576,119} —0.8 3,400,000 3,213,978] +5.8 3,555,975 2,894, 
8,407,750 5,476,648) +53.5 82,383,894! 70,413,834] +17.0 2,035.833 1,329,566) +53.1 1,503 ,65 1,200,9. 
7,480,322 6,669,645, +12.2 70,671,314) 62,184,607) +13.6 1,651,838 1,167,729} +41.4 1,258,710 980,425 
4,840,5: 4,268,833) +13.2 45,992,193! 41,561,252} +10.7 1,081,099 983,733] +10.0 28,623 16, 
2,867,043 3,056,043, —6.2 28,755,406| 33,414,436) —13.9 0. 825,499} —3.1 918,074 800,342 
2,480,559 3,011,022! —17.6 28,294,373 | 25,957,205! +9.0 519,268 636,716] —18.4 736,175 435,000 
7,923,500 8,652,800' —8.4 75,073,600! nen ae (oe ’ oe co eek wee  eapembenl) - amen 
2,319,639 2,332,223! —0.5 21,354,096 TAAL PE | ‘camwconah: | <anckSiel «enced <«scesell. <ieeeae 
Total New England} 1,306,456,191} 1,107,104,406) +18.0| 12,876,330,152| 10,722,957,191| +20.1 | 
305,943,779| 263,681,635) +16.0; 229,957,458, 202,832,405 
ee 2,060,690,075; 1,915,897,614) +7.6}] 19,173,759,312) 18,506,862,830) +3.6 
Cincinnati__-..._._- 237 632,062 163,469,318) +45.4, 2,078,740,339| 1,529,289,502| +35.9)| 508,137,961] 467,731,403) +8.6| 409,967,897) 328,953,130 
Cleveland .......... 361,376,329!  306,517,025| +17.9| 3,.121,936,471| 2,682,044,297) +16.4 53,360,228| 37,560,128] +41.7| 33,222,500) 27.314,700 
I aie nindin ea 267,765,538; 207,929,859} +28.8| 2,250,362,607) 2,060,923,260} +9.2 89,621,750) 74,1€8,113) +20.8| 52,510,421) 2¢,138, 
Milwaukee___.-____- 120,574,616 102,49€,417 +17.6) 1,071,410,202 937,978,918. +14.2 64,892,430 48,455,926. +33.9 47,523,085 ‘2.300, 
Indianapolis _...___- 62,498,000 55,941, +11.7 590,465,000 511,552,764) +15.4 29,134,813} 23,658,700} +23.2| 19.226,071 a” 052,924 
lumbus ...._____- 44,224,500 42,155,100} +4.9 404,828,600 392,407,400} +3.2 14,377,000} 12,835,000) +12.0) 10,396,199 *,615,695 
.. epee 44,197,2€1 42,845,242) +3.2 389,499,964 401,306,234, —2.9 0,000,000 9,701,800} +3.1 9,629,800 7,130,000 
"a iReipabeg 19,436,516 17,504,188} +11.0 81,260,706 201,209.501| —9.9 9,359,129 9,638,504) —2.9 8,182,685 6,387,800 
Grand Rapids-_--_---- 21,142,287 18,338,719} +15.1 195,997,962 182,902,621) +7.2 4,697,096 3,459,804] +35.8 3,000,000 3,100,000 
ee 17,487,233 11,769,529} +48.6 154,123,393 34,413,457| +14.7 ,600, 4,353,974| +-5.7 3.798 084 3,779,390 
Evansville. __._.._-- 16,426,424 12,867,424] +27.7 144,266,470} 103,623,457) +39.2 3,827,019 2,689,979| +42.3 2,773,579 1,915,806 
Soringfiela, Tl_.___- 8,692,718 7,790,930} +11.6 879,147 74,770,755| +16.2 3,774,113 2,984,307| +2€.5 2,063,426 1,724,182 
Youngszown _...____ 16,635,528 14,222,344) +20.5 141 ‘970.70.| 134,012,764; +5.9 1,897,060 1,724,461} +10.0 50, 993,174 
5,150,557 5,220,730, —1.4 49,776,827) 58,103,606) —14.3 4,002,650 3,410,738] +14.4 3,079,973 1,684,827 
19,282,000 25,388,000} —24.1 208,747, 227,933,000} —8.4 1,280,962 1,245,944 +2.8 1,624,778 1,252,810 
7,782,798 7,405,114) +5.1 71,775,124 59,202,341) +21.2 313, € 685,000) —35.5 4,454, 2,312,000 
3,968,581 3,702,796| +7.2 49,011,088 32,234,597] +52.0 1,827,599 1,716,224, +6.5 1,277,048 788,994 
5,610,257 4,781,635) +1/.3 52,861,243 42,886,875) +23.3 92,294 916,138} —13.5 501,183 867 ,621 
5,575,384 5,066,109} +10.0 53,487,586 45,533,394) +17.5 1,301,590 1,097,407} +18.6 881,347 721,591 
10,175,000 14,417,616] —29.4 114,532,066 132,957,206| —13.9 1,274,25 1.127,450| +13.0 808,969 688,340 
4,549,992 5,647,311! —19.6 48,015,060 47,719,957, +0.6 1,601,574 2,277,558) —29.7 2,380,827 1,597.467 
4,451,050 4,349,384, +2.3 48,182,232 40,985,278] +17.6 967,073 1,527,516] —36.7 1,027,940 793,962 
4,580,735 3,609,015) +26.9 41,159,282 33,537,463) +22.7 1,036,139 1,005,494) 43.1 26,821 736,279 
4,691,354 4,111,325} +14.1 41,714,846 35,465,283| +17.6 1,086,395 799,840 35.9 €14,221 527,845 
2,310, 2,321,943) —0.5 24,286,913 23,014,496) +55 993 ,647 1,102,200} —9.9 ,002 603 
4,474,002 4,358,314) -+2.7 40,195,911 41,119,050} —2.2 520,570 531,957, —2.1 ,647 440,908 
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THE FINANCIAL SITUATION. 


The campaign for the Fourth Liberty Loan has 
been actively in progress the present week. While 
the aggregate of the subscriptions has not come quite 
up to expectations, the most unqualified enthusi- 
asm has prevailed. The epidemic of influenza, 
which appears to be present everywhere through- 
out the country, but particularly in New Eng- 
land, has interfered to some extent with the work 
of the campaign, since the health authorities are dis- 
couraging large gatherings which would serve to pro- 
mote the spread of the disease. It seems to be 
thought that the favorable war news, foreshadowing 
a much earlier closing of the conflict than was thought 
possible even a few months ago, has caused some 
relaxation of efforts on behalf of the loan. There 
are those who profess to see a tendency on the part 
of the public, because of that fact, to subscribe less 
liberally for the bonds, on the theory that with an 
early termination of the struggle the Government 
will have less need for the money. The authorities 
at Washington have thought it proper to sound a 
warning, therefore, against undue optimism, inas- 
much as, though the enemy is being everywhere 
driven back and has suffered enormous losses in ma- 
terial and men, and is rapidly approaching exhaus- 
tion, he has not yet been absolutely and unquali- 
fiedly defeated, and the war can never be permitted 
to end until he has been reduced to that. condition. 

From one standpoint the prospect of a speedy 
conclusion of the conflict ought to stimulate sub- 
scriptions, rather than retard them. When the 
conflict is over there will be no further issues of 
U. 8S. Government bonds. The moment that 
point is reached the existing issues will rise in value 
and the opportunity of getting such a bargain as a 
U. 8S. Government bond bearing 414% interest 
will be a thing of the past. Secretary McAdoo in 
his speech last week touched on the investment 
features of the offering and that is a point that 
should not be overlooked. He urged that wages 
and salaries in America are higher to-day than ever 
before and that it is the duty of those profiting by 
this situation to save part of their earnings to provide 
against the inevitable readjustment of industrial 
conditions that must then take place. He well 
said that every dollar saved now and invested in 
Liberty bonds will be worth much more when peace 
comes again. Every provident man and woman 
in the United States might find their savings worth 
twice as much in purchasing power after the war 
as now. Therefore the Secretary put the question, 
How can anyone more certainly make money than by 
saving it now with assurance of its enormous enhance- 
ment in value when normal conditions are restored. 
This is an appeal that should prove effective with a 
certain class, for those who cannot be induced to 
subscribe out of pure patriotism may be moved by 
considerations of pecuniary return. 





Cotton, already ruling extremely high in value as 


a result of the unfortuitous developments of the 
growing season, which have been interpreted both 
officially and privately as foreshadowing another 
short crop, was but little affected by the report on 
condition for Sept. 25, issued on Wednesday. It 
had been expected that the report would show still 
further deterioration from the very low condition 
of a month earlier, and anticipation was not disap- 





pointed. In fact the current situation as officially 
outlined is about as looked for, a lowering of the 
promise in the eastern section of the cotton belt, in 
part ascribable to insect damage, being a feature of 
the report, carrying the average condition for the 
whole territory devoted to the staple below the 
mark set in 1916, which up to now had been the 
lowest on record. As officially interpreted the con- 
dition of the crop on Sept. 25 was 54.4% of a normal, 
and comparing with 60.4 at the same time last year, 
56.3 two years ago, 60.8 in 1915 and a ten-year 
average of 65. Following its usual plan of fore- 
casting the probable crop from the current data 
and the average of that for previous years at the 
same time, the Department stated that a condition 
of 54.4 on Sept. 25 points to a yield per acre of 
154.1 pounds—a moderately higher figure than 
arrived at a month earlier—and this applied to the 
Government’s estimated area of 37,073,000 acres, 
allowing 1% for abandonment, indicates an aggre- 
gate production of 11,818,000 bales, not including 
linters, this being some 700,000 bales greater than 
estimated a month ago, but only about 500,000 
bales more than the outcome of the previous season. 

Most of the States make a poorer showing than on 
Aug. 25, according to this final report on condition, 
the deterioration during September in the Atlantic 
section ranging from 2 points in South Carolina to 
4 points in Georgia, along the Gulf from 1 point in 
Louisiana to 10 points in Florida, in Arkansas and 
California, 2 points, and in Arizona, 3. In Texas, 
where condition was already given as very low (43) 
an improvement of 1 point is reported, and to the 
same extent the situation is stated to be better in 
Tennessee and Missouri, while in Oklahoma the 
status of the crop remains unchanged at the extremely 
low level of 33% of a normal. Contrasted with 
last year, the outlook is less favorable in Texas, 
South Carolina, Florida, Louisiana, Arkansas, Ten- 
nessee, Missouri and Oklahoma, but much better in 
Virginia, North Carolina, Alabama and California. 
In fact the forecasted yield per acre in North Caro- 
lina is 266 pounds, against only 194 pounds last year, 
Alabama 164 pounds against 125 pounds, and Cali- 
fornia 418 pounds against 242 pounds. On the other 
hand, the Texas estimate is only 114 pounds, against 
135 pounds, Louisiana 143 pounds against 210 
pounds and Oklahoma 91 pounds against 165 pounds. 

Practically all reports at hand indicate that with 
weather conditions mainly favorable, the gathering 
of cotton has progressed rapidly and ginning has been 
carried on very expeditiously. This latter statement 
finds confirmation in the statement of amount of 
cotton ginned to Sept. 25, issued by the Census 
Bureau on Wednesday, just prior to the announce- 
ment of the report on condition. In all, 3,719,915 
bales had been ginned from Aug. 1 to the date men- 
tioned, an amount 1,208,257 bales greater than for 
the like period of 1917, and second only to the 
4,081,989 total of 1916. It is conceivable that with 
a late frost the estimate of the Department may be 
more or less exceeded, but in any event the crop 
will be far short of early expectations. 





Bank clearings in the United States for September 
1918 make an exhibit differing in no essential par- 
ticular from those for each of a long series of months 
preceding. In fact they register the effect of the 


continuation of marked activity in the commercial 
and industrial lines of the country as a whole, not- 
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withstanding the extremely high prices at which 
almost all classes of commodities are now ruling. 
War orders on Government account make up a vast 
volume of business and in these price is in no sense 
a controlling factor; with civilians, however, an 
enormous inflation of values would, under normal 
conditions, mean a contraction of buying but with 
the earning capacity of much the greater number of 
the wage earners very appreciably increased—in 
many instances in ratio far above the advance in 
cost of commodities—there has been no perceptible 
tendency to curtail purchases. This being so, the 
greater outlay for the same quantity this year than 
last has in itself served to help swell clearings. The 
decrease in the volume of speculation this year as 
compared with last has been of negligible influence, 
the clearings at New York (where the share sales for 
the month showed an appreciable contraction) run- 
ning only nominally below those of 1917. 

Only 36 of the 174 cities included in our statement 
given on the first page of this issue exhibit any loss 
for September, while gains of 40% or more over the 
decidedly heavy aggregates of the month a year ago 
are quite common. These latter include Pittsburgh, 
Baltimore, Cincinnati, Omaha, Atlanta, New Or- 
leans, Memphis, Dallas, Charleston, Chester, Fall 
River, Dayton, Aurora, Fremont, Jacksonville, 
Little Rock, Columbia, Muskogee, Newport News, 
Vicksburg, Seattle, Portland, Richmond, Buffalo, 
Minneapolis, Duluth, Tacoma, Nashville, Birming- 
ham, Lorain, Aberdeen, Montgomery and Columbus 
(Ga.), and the thirteen last mentioned furnish totals 
the heaviest of any monthly period in their history. 
Furthermore, two other cities—Houston and Fargo— 
also present the highest monthly totals on record, 
although exceeding last year by percentages under 
40. For the country as a whole the total of clearings 
naturally sets a new high mark for September, and 
contrasted with 1917 there is a gain of 9.7%. For 
the nine months since Jan. 1 the current year’s 
aggregate is 6.8% in excess of a year ago and 15.4% 
greater than for 1916. At New York the September 
clearings disclose a slight decline from last year— 
1.6%—this following a loss in 1917 of 3.3% from 
1916. The nine months” total is, however, only 
2.2% less than that of 1917 and 17.3% larger than 
the aggregate of 1916. Outside of New York, the 
September result is 25.3% better than a year ago, 
and for the longer period there is an augmentation 
of 19.5%. Conspicuous gains for the nine months— 
all running above 50%—are shown at Omaha, 
Seattle, Portland, Tacoma, Lexington, Atlanta, 
Dallas, Richmond, Muskogee, Augusta, Newport 
News, Columbia and Columbus (Ga.). 

Dealings on the New York Stock Exchange in 
September, although in excess of those for August, 
were of much smaller aggregate than for the month 
a year ago. Operations in stocks for the month 
totaled 7,763,068 shares, against 13,822,775 shares in 
1917 and 29,992,582 shares in 1916, while for the 
nine months they reached 96,869,985 shares, against 
140,676,380 shares and 138,862,182 shares, respec- 
tively. Railroad and industrial bonds also were 


dealt in less freely during the month, but operations 
in foreign securities, more particularly the various 
French issues and the Anglo-French 5s, showed 
marked expansion compared with a year ago, and 
trading in Liberty Loan bonds was very heavy, 
being at 125 million dollars par value—almost three 
times that of 1917. 


The transactions in all classes 








of bonds for the month, therefore, reached the large 
total of 176 million dollars—the record high for a 
monthly period—against 85 millions last year and 
97 millions in 1916, and for the nine months were 
1,200 millions, against 726 millions and 797 millions. 
At Boston dealings in stocks in September amounted 
to 220,160 shares, against 301,189 shares last year, 
and for the nine months the contrast is between 
2,580,330 shares and 4,080,935 shares. 

The clearing house returns for the Dominion of 
Canada continue of the same quite generally favorable 
character heretofore noted. For September the 
totals for Winnipeg and one or two minor points 
record decreases from last year, but the aggregate 
for the twenty-five cities from which we have com- 
parative results shows an augmentation of 12.2%. 
Consequently, for the nine months of the current 
calendar year, the excess over a year ago reaches 
5.3%, and over 1916 is 29.5%. 





The week has witnessed events of stirring import- 
ance in conjunction with the war situation. Bul- 
garia having accepted in toto the demands of the 
Allies, the armistice requested last week went into 
binding effect at noon on Monday. Andrew Bonar 
Law, the Chancellor of the British Exchequer, at 
the Guildhall on Monday explained the convention 
signed with Bulgaria. Communication between 
Germany and the East through Bulgaria had, he 
said, been cut off and the German dream of a 
German middle eastern empire had gone forever. 
Bulgaria had yielded up completely the control of 
her railroads, giving the control of the country into 
the hands of the Allies. The armistice was purely 
a military convention. It contained no provision 
of a political character. Bulgaria agreed to evacu- 
ate all the territory she had occupied in Greece and 
Serbia. She agreed also to demobilize her army 
immediately and surrender all means of transport 
to the Allies, including her boats and control of 
navigation on the Danube and conceding to the 
Allies unhampered passage through Bulgaria for 
the development of military operations. All Bul- 
garian arms and ammunition are to be stored under 
the control of the Allies to whom is conceded the 
right to occupy all important strategic points. 

Press dispatches from London further state that 
the military occupation of Bulgaria will be entrusted 
to British, French and Italian forces, while the evacu- 
ated portions of Greece and Serbia respectively will 
be placed in the hands of Greek and Serbian troops. 
The Allies made no stipulation concerning King 
Ferdinand, his position peing considered an internal 
matter—one for the Bulgarians themselves to deal 
with. The armistice was signed with Ferdinand’s 
consent. 

There appears a widespread belief among military 
observers at home and abroad that Turkey will be 
prompt in following Bulgaria’s lead, as the Ottoman 
Government is now for all practical purposes cut 
off from its allies and is in a vulnerable position. 
Official statements have been published by the 
Turkish Government denying any intention of 
breaking with its allies. But such statements 
have in the past not been noted for their uniform 
truthfulness, and there appears in fact a disposition 
to regard the current news as adding to the proba- 
bility that some independent action is actively in 
progress. It is known for instance that the Turks 
have made direct and insistent demands upon Ber- 
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lin for aid both in the form of troops and loans. If 
such appeals are not promptly granted they are not 
unlikely to be made the basis of a complete rupture 
of relations. Advices on Thursday declared that the 
Turkish War Office had recalled all troops from 
Palestine, Persia, and from the Baku oil districts, 
thus permitting British troops to regain control of 
the latter. How long Austria-Hungary can afford 
to stand out against the new conditions which have 
thus arisen is an interesting problem. It is under- 
stood that Vienna is already making additional peace 
overtures through a neutral Power. 





As to conditions in Germany itself, it is difficult 
to reach a satisfying conclusion as to the actual 
situation. The censor is obviously permitting a 
great amount of matter to come forward, which may 
or may not be true. Chancellor von Hertling and 
Foreign Secretary von Hintze early in the week 
tendered their resignations, which were accepted 
by the Emperor, who, replying to the resignation 
of the Chancellor, included the following important 
sentence: 


“You are certain of the thanks of the Fatherland 
for the sacrifices you made in undertaking the Chan- 
cellor’s office in grave times and for the services you 
rendered. J desire that the German people shall co- 
operate more effectively than heretofore in deciding 
the fate of the Fatherland.” 


In his letter to Admiral von Hintze the Emperor 
declared that it was his, the Emperor’s, will ‘that 
the men who have been borne up by the people’s 
trust shall in a wide extent co-operate in the rights 
and duties of Government.’’ Meanwhile in a mes- 
sage to the Fatherland party the Kaiser exhorted 
his people to resist the enemy to the “last breath.” 
He said: “I have the confident hope that the whole 
German people in these most serious times may 
resolutely gather around me and give their blood 
and wealth until the last breath for the defense of 
the Faherland against the shameful enemy plans. 
Such a unanimous resolve to exist will and must 
with God’s help succeed in breaking the enemy’s will 
to war and secure for the Fatherland the peace it is 
worthy of among the people of the world.” 

Whether sincere or not there is certainly a vast 
difference in the Emperor’s utterances to-day from 
the bullying arrogance of no longer ago than last 
spring. He obviously is becoming fearful of the 
effect of defeat upon the German people and at last 
is determined to satisfy the latter with some form of 
representative government. It is, however, diffi- 
cult to repress the thought that the real object of the 
new move toward equal suffrage is based not so much 
upon fear of consequences at.home as upon the 
knowledge which defeat is impressing upon him 
that it is time to put his house in order for nego- 
tiations for peace. President Wilson, as well as the 
spokesmen for our allies, has made it clear that there 
will be no peace negotiations with the military 
Government of Germany. Therefore, necessity 
arises to create a new Government which will be 
accepted by the Allied Powers as representative of 
the German people—possibly with a hope of sweeping 
it out willy nilly as soon as it has accomplished its 
purpose in this direction. The Prussian Upper 
House has already taken action, having passed an 
“equal rights suffrage measure in accordance with 
the Government bill, with the addition of an extra 
vote for persons over fifty years of age.’’ In this 





way, while meeting the Kaiser’s wishes in part, the 
Landtag has modified Article 3 of the Electoral 
Reform Bill which caused the rejection of the 
measure by the Lower House. This Article provides 
for one vote for each man in Prussia, thus prohibiting 
plural voters. 

Latest reports state that Prince Maximilian of 
Baden has been named German Imperial Chancellor. 
Vice-Chancellor von Payer will probably remain in 
that office, but it seems unlikely that General von 
Stein will continue as Minister of War. The Prince 
is described by James W. Gerard, former Ambassador 
to Gemany, as ‘“‘a regular human being.” He is 
well known as a Moderate, more especially because 
of the speech he made last December at the opening 
of the winter session of the Upper Chamber of the 
Baden Legislature, in which he impliedly advocated 
abandonment of all ideas of conquestand the estab- 
lishment of an Anglo-Saxon peace such as would 
make the German Empire serve as bulwark to pre- 
vent the spread of Russian Bolshevism over Western 
Europe. For some years the Prince has been recog- 
nized as leader of the Delbrueck group of German 
Moderates, and on the fall of Imperial Chancellor 
Michaelis Nov. 1 1917, was put forward as their 
candidate for the Chancellorship. However, he is 
said to have, himself, objected for dynastic reasons, 
so his name did not go before the Emperor. 





Another week of almost uninterrupted progress, 
taking in virtually all the battlefronts, is to be added 
to the long list of Allied successes that followed 
the remarkable counterattack ordered by Marshal 
Foch in June last. Blow after blow is being struck 
and no time is allowed the enemy to recover between 
blows. Germany now is speaking of a defensive 
warfare. It certainly is beginning to look as though 
the invaded portions of France will have been cleared 
of the enemy before the winter, with possibly a 
substantial portion of Belgium. That the war will 
be “ended by Christmas” is a view expressed in 
some important financial circles. But it is a view 
that certainly is not entertained in responsible 
military quarters and is not entertained moreover 
in circles where ‘‘unconditional surrender’ is con- 
sidered the only basis of peace discussions. Wash- 
ington is taking occasion to warn against too great 
optimism especially so far as expressions in this 
line may tend to reduce the national incentive for an 
oversubscription to the war loan campaigns, which 
are in progress simultaneously in England and France 
as well as at home here. The military and political 
phases of the war are undoubtedly highly assuring, 
but all must agree that this fact in itself imposes 
responsibilities in the form of redoubled efforts to 
force the advantages to the point of securing the 
earliest possible decision. The war must have a 
whirlwind and irresistible close. Another winter 
will merely mean that the enemy will have oppor- 
tunities to increase his already elaborate and strong 
system of home defenses. 

As to the actual fighting, the week’s develop- 
ments have been so prodigious that it is possible 
in a short summary only to speak of the main objec- 
tives that have been attained. The British troops 
under Tield Marshal Haig on Thursday broke 
through the last fortified positions of the whole 
Hindenburg Line between St. Quentin and Cambria, 
outtinto the,open beyond, the Germans retiring be- 
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fore them in some disorder. The Fonsomme- 
Beaureboir line, after a terrific struggle lasting three 
days, finally is in th,possession of the Allies. These 
latter positions were first taken on Tuesday, recap- 
tured by the enemy on Wednesday and definitely 
won on Thursday, when the British gathered some 
5,000 prisoners and advanced five miles further. 
It is becoming apparent that the Germans must 
now give up Oise Valley and the St. Gobain Massif 
and retire to the boundary of France, for the British 
are striking toward the enemy lines of retirement 
and envelopment threatens. The great German 
base of Laon seems to be doomed. The British 
are fighting at Montbrehain, nine miles northeast of 
St. Quentin. The whole of Le Catelet to the north 
is in the Allies’ hands. 

The Germans have given up La Bassee, Ar- 
mentieres and Lens and still are retiring. Lens 
is the chief coal city of France, being the centre of a 
district which produced five million tons the year be- 
fore the war. In a,week on the Western front the 
Allies have captured 60,000 men and 1,000 guns, 
which does not include Thursday’s report. From 
July 15 to Sept. 30 the Allies took 254,000 men on the 
Western front and in all theatres of war between 350,- 
000 and 400,000 men. It is significant that the rate 
at which prisoners are being taken is constantly in- 
creasing. Continued progress is to be noted by the 
French and Franco-American forces north of Rheims 
and eastward in Champagne, the Germans slowly 
but surely being forced everywhere to give ground, 
their vital defenses daily continuing to be eaten into, 
notwithstanding the strong resistance they are show- 
ing in their efforts to nullify the obvious plan of the 
Allies to close in on all sides of the great battle arc 
from the North Sea to the Swiss border. In Bel- 
gian Flanders the Belgian, French and British troops 
are keeping up their eastward progress in their en- 
deavors to compel the Germans to give up Ostend 
and Zeebrugge, their naval bases on the North Sea. 
Roulers, the important junction, with its railroads 
radiating to the North Sea and eastward to Ghent, 
has been entered by the Belgians, as has also Hoo- 
glede to the north. King Albert’s men are virtually 
on the Roulers-Ostend-Bruges railway. To the 
south, Menin and Courtrai are seriously menaced. 
Across the border in France the capture of Armen- 
tieres brings Lille, capital of the Department of 
Nord, within striking distance, and the evacuation 
of Lens places Douai, the fortress northeast of Arras, 
and all the territory between Arras and Menin vir- 
tually in the hands of the British. 

In the eastern sectors the successes have hardly 
been less spectacular than in the West. The col- 
lapse of Bulgaria has of course produced changes 
of a most radical character. Turkish troops have 
been ordered by the War Office at Constantinople 
to retire from Palestine and Persia. Damascus, 
the capital of Syria, was occupied by Gen. Allenby’s 
(British) forces on Tuesday morning, more than 
7,000 Turks being taken prisoner there. The 
Austrians are precipitately retiring from Albania 
pursued by the Italians and are burning towns and 
depots behind them. Large numbers of prisoners 
and quantities of war material have been captured. 
Reports that German troops under Gen. Mackensen 
are proceeding upon Sofia in an endeavor to prevent 
Bulgaria’s control passing to the Allies are not con- 
firmed and are not as a rule credited at Washington. 
German military authorities have begun to move 





the inhabitants of Alsace in expectation of a Franco- 
American attack on the frontier. The inhabitants 
of 20 villages have been sent to Bavaria. Fear of 
disorder prevails throughout Alsace-Lorraine not 
only among the civilians but also among the mili- 
tary forces. Foed is particularly scarce there. 





An interesting feature of the week has been the 
receipt by our State Department through the Charge 
d’Affaires of the Swiss Legation of a protest from 
the German Government against the use of shotguns 
by the American army. The protest calls attention 
to the view that according to the law of war every 
prisoner found to have in his possession such guns 
or ammunition belonging thereto forfeits his life. 
The protest is based upon Article 23(e) of The Hague 
Convention respecting laws and eustoms of war on 
land. Reply by cable was required before Oct. 1 
1918. Secretary Lansing delivered a characteristic 
reply to the Swiss Legation. The provision of 
The Hague Convention cited in the protest, he said, 
did not, in the opinion of the Government of the 
United States, forbid the use of this kind of weapon. 
Moreover, in view of the history of the shotgun as a 
weapon of warfare, and in the light of a comparison 
of it with other weapons approved in warfare, the 
shotgun now in use by the American army cannot 
be the subject of legitimate or reasonable protest. 
“The Government of the United States,’”’ says Secre- 
tary Lansing in his reply, ‘‘notes the threat of the 
German Government to execute every prisoner of 
war found to have in his possession shotguns or 
shotgun ammunition. Notwithstanding this threat, 
inasmuch as the weapon is lawful and may be right- 
fully used, its use will not be abandoned by the 
American army. Moreover, if the German Govern- 
ment should carry out its threat in a single instance 
it will be the right and duty of the Government of 
the United States to make such reprisals as will 
best protect the American forces and notice is hereby 
given of the intention of the Government of the 
United States to make such reprisals.” 





On the sea there also have been important develop- 
ments. On Wednesday, the Austrian fleet and 
naval base at Durazzo, Albania, was destroyed 
by the Allied navies operating in the Adriatic. The 
details of the attack have not yet been made public, 
but it is believed that the destruction was complete. 
In the Bristol Channel the United States Naval 
Patrol Boat Tampa with all on board—118 men— 
was sunk on the night of Sept. 26, having been 
torpedoed while escorting a convoy. This is the 
greatest single loss thus far suffered by the American 
Navy. 

Announcement of the formation of an inter-Allied 
economic pool has been made this week. The 
arrangement has been approved by President Wilson 
and by the Premiers of the Entente nations. The 
plan in brief is one whereby co-ordination is built 
around the five Inter-Allied Councils—War, Ship- 
ping, Munitions, Food, and Finance. Under these 
special bodies completion of a eommon economic 
and industrial program is now being undertaken, 
principally in London and Paris, and limited to the 
following cases: ‘‘Where two or more Governments 
are interested in suppKes which must be transported 
overseas to supplement deficieneies in local produc- 
tion, or where several sources of supplies should be 
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agreed upon, together with the allotment and method 
of their distribution or utilization, or where there 
might without agreement be competition between 
Governments in procuring supplies or a wasteful 
duplication of productive effort.” 





The London markets have ruled firm during the 
week in response to the remarkably favorable news 
from the war fronts. The pre-war British Consols, 
for instance, have advanced to a new high record, 
since the. minimum price was removed in 1915, last 
evening’s final figure being 6234, comparing with 
5834 a week ago. Meanwhile the new British 5s 
have advanced from 9514 to 95% and the 41s from 
100144 to 10034. This firmness is particularly for- 
tunate, as it accompanies the new war bond cam- 
paign which was inaugurated on Monday. The 
campaign is merely a drive and is a part of the policy 
of continuous sale. The Chancellor of the Ex- 
chequer, A. Bonar Law, at the Guildhall on the 
opening day said that experience had shown that 
the policy of continuous borrowing was the best, 
as it caused least disturbance of financial conditions. 
The only doubt, he added, was whether the system 
would be fully successful. He confessed that the 
disadvantage of the continuous system was the 
difficulty of maintaining prolonged enthusiasm. To 
date there were no indications pointing to failure. 
Bonds to the amount of £1,200,000,000 had been 
raised in the last twelve months, while in the last 
eight months the sales have been £881,563,000, 
besides £70,000,000 in war savings certificates. 
He appealed for a minimum of £25,000,000 weekly, 
and remarked that it no doubt can be supplied. 
Deposits in the banks before the last loan flotation 
in January 1917, he pointed out, totaled £1,400,- 
000,000. The current total was £1,750,000,000. 
The Chancellor was confident that there would be 
no further big loan in Great Britain during the war. 
He added by way of encouragement that since 
July 12 troops of the British Empire had captured 
1,000 square miles of territory, 250 villages and 
made more than 120,000 Germans prisoner. 

As is the case at home here the trading in outside 
investments is being discouraged in the United 
Kingdom during the progress of the loan campaign. 
Nevertheless speculative stocks which have recently 
been notably buoyant were quoted by one London 
correspondent as having on Wednesday, “boiled 
over.” The war stocks, such as armament and 
munition shares, were under selling pressure but were 
supported by a belief that an active peace trade is 
in sight. Brokers had large orders, following the 
gratifying news of Bulgaria’s collapse, to buy Russian 
and Rumanian oil shares and also mining shares, 
and prices of these advanced quite sensationally. 
Russian bonds also displayed strength, while other 
divisions of the market though showing a good 
undertone were not marked by excessive exuberance. 

New loan flotations are under full control and are 
permitted only in case of actual necessity. The 
Province of Saskatchewan announces an issue of 
£650,000 534% debentures at 99, payable in 1924 
and 1934 to meet £620,000 414%s maturing Jan. 1, 
next. The munition firm of Vickers, Ltd., has 
just issued its annual report for 1915, the statement 
having been delayed by protracted negotiations 
regarding taxation. The directors propose an issue 
of £1,850,000 shares of 20s par value at 30s. The 
present price of the £1 shares is 55s. The ordinary 





capital of the company will, in the event of the 
new issue succeeding, become £12,000,000 face 
value. The report states that extensive preparations 
have been made for the carrying out in due time of 
the post bellum program and foreshadows the ab- 
sorption of subsidiary concerns, including a number 
identified with peace pursuits. 





The British war bonds sales last week amounted 
to £20,930,000, comparing with £16,259,000 the 
week preceding and making the aggregate of sales 
to Sept. 28 £1,086,389,000 through the banks. The 
post offices report for the week ending Sept. 21, 
sales of bonds amounting to £463,000, bringing the 
total under this head up to £38,494,000. The 
previous week’s sales through the post offices were 
£400,000. War savings certificates disposed of in 
the week of Sept. 21 totaled £2,302,000, making 
the aggregate ultimate indebtedness in this direction 
£238 ,664 ,000. 





The British Treasury statement for the week ended 
Sept. 28 made a rather better showing, the Ex- 
chequer balance registering an increase as a result 
of the week’s operations of no less than £2,919,000. 
Another favorable feature was the gratifying expan- 
sion in the sales of Treasury bills. The week’s 
expenses were £46,780,000 (against £42,120,000 for 
the week ending Sept. 21, while the total outflow, 
including repayments of Treasury bills and other 
items, aggregated £340,725,000, compared with 
£157 ,362,000 the week before. Receipts from all 
sources amounted to £143,644,000, in comparison 
with £155,776,000 last week. Of this total, revenues 
contributed £13,394,000, against £18,014,000; War 
Savings certificates were £1,200,000, against £2,- 
000,000, and other debts incurred £8,814,000, against 
£38,966,000. War bonds totaled £22,182,000, as 
contrasted with £18,695,000. New Treasury bills 
issued amounted to £75,549,000, against £68 505,000 
a week ago. ‘Treasury bills outstanding aggregate 
£1,108 504,000, comparing with £1,093,404,000 last 
week. Exchequer balances total £14,898,000. A 
week ago the amount was £11,979,000. 

The revenue for the half-year ending Sept. 30 is 
reported at £343,420,000, an increase of £88,199,000 
over the previous half-year. Expenditure is re- 
ported at £1,356,342,000, an expansion of £28,- 
290,000. Revenues for the past twelve months are 
shown to have been £842,050,000, and expenditures 
at £2,973,746,000. 





In Berlin, quoting advices by way of Amsterdam, 
the Bulgarian crisis produced a panic on the Stock 
Exchange. On Saturday last several stocks dropped 
30 points and more and Rumanian oil stocks were 
reported to have dropped off 80 points. An article 
in the “‘Vossische Zeitung” of Berlin as reported 
by cable says that what has happened in the last 
few days on the Berlin Stock Exchange reminds one 
of what happened at the outbreak of the war. 
Prices, the paper adds, fell sharply, and for many 
of the popular issues no quotations could be estab- 
lished, as the demand was completely wanting. The 
German share markets, which only a short time 
before displayed imperturbable optimism, appear 
suddenly to have been smitten with pessimism. The 
first six months of this year the writer said had 
shown an extraordinarily strong advance in prices. 
It then seemed as if no price were high enough to 
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frighten the capitalists from buying. This continued 
during the second half of the year, despite all warn- 
ings, and, notwithstanding the new Stock Exchange 
war tax, this tendency persisted unabated except 
in the passing depression of July. Prices rose 
steadily in August and were not even affected by 
the German retirement in the West. The peace 
note of Baron von Burian, the Austro-Hungarian 
Foreign Secretary, created another situation im- 
mediately. The Berlin Stock Exchange’s nerves 
were at high tension and, while already feeling des- 
peration, were not tested until the news came from 
Bulgaria. While this feeling of desperation did 
not show itself plainly, capital suddenly abstained 
from buying and many owners of securities endeav- 
ored to realize on their holdings. Offers fell on a 
buyerless market, the result being a considerable 
fall in prices. The article adds: ‘“They [the de- 
clines] occurred—it cannot be explained away— 
with an abruptness seldom experienced in the whole 
history of the Berlin exchange.’”’ The writer mor- 
alizes on this phenomenon, remarking that important 
considerations connected with German war finance 
forbid his enumerating ‘‘all the shadowings belong- 
ing to the war constitution of the exchange.” 

The second Russian shipment of gold to Germany 
has arrived at the German frontier and has been 
taken over by an official of the Reichsbank. The 
amount is not named but dispatches early in Sep- 
tember reporting on a similar shipment stated that 
the amount was 250,000,000 rubles, one half of which 
was in gold and the remainder in notes. 

On the Budapest Bourse (Hungary) thé news of 
the Bulgarian peace move was responsible for panicky 
conditions. Sentiment there had already been 
shaken by the previous Bulgarian defeats. The 
Bourse was arbitrarily closed earlier than usual on 
Saturday after the crash of many fortunes in a few 
minutes. This, coupled with the sudden interrup- 
tion of communication between the Budapest and 
Vienna Bourses, resulted in a smaller panic in 
Vienna with several important failures. The Buda- 
pest political clubs are holding a series of meetings 
to consider the situation whose gravity all admitted, 
to formulate some scheme of action to be laid before 
Parliament which will soon be opened. It is pointed 
out that Hungary now is isolated between two neutral 
powers, Bulgaria and Russia, with an exposed posi- 
tion to the Entente troops. Furthermore anxiety 


for the Magyar army in Albania adds to the com- 
plication. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna, and Copenhagen; 6% in 
Petrograd and Norway; 64% in Sweden and 444% 
in Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 3 17-32% 
for sixty days and ninety days. Call money in 
London is still quoted at 3%. So far as can be 
learned, no reports have been received by cable of 
open market rates at other European centres. 





The Bank of England reports a further increase 
of £615,315 in its stock of gold, although the total 
reserve was again reduced, this time £1,141,000, 
following an expansion of £1,757,000 in note cir- 
culation. There was an increase of £3,139,000 in 
“other deposits’? and an expansion of £3,468,000 in 
Government securities. The proportion of reserve 


- 340,000 last week and £392,260,000 a year ago. 





to liabilities declined to 16.91%, against 17.78% a 
week ago and 18.89% last year. The highest per- 
centage thus far this year has been 19.71% in the 
week ending Jan. 10, while the lowest, 15.18%, was 
in the week of July 4th. Public deposits decreased 
£1,417,000. Loans (other securities) were con- 
tracted £608,000. Threadneedle Street’s gold hold- 
ings aggregate £72,157,675. A year ago the total 
was £55,727,381, and in 1916 £54,630,520. Re- 
serves total £28,455,000, as against £32,348,421 in 
1917 and £36,016,190 the year previous. Loans 
now stand at £99,726,000, which compares with 
£98 ,371,795 last year and £109,167,555 in 1916. 
Clearings through the London banks for the week 
totaled £455,690,000, in comparison with £407,- 
Our 
special correspondent is no longer able to give details 
of the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 
Oct. 3. 


1914. 
Oct. 2. 


Oct. 4. Oct. 6. Od. 7. 
£ £ £ £ £ 

Circulation.......- 62,252,000 41,828,955 37,064,330 32,876,520 34,828,700 
Public deposits__.. 30,525,000 42,512,204 52,235,504 81,375,191 17,852,333 
Other deposits_-_--_- 137,127,000 128,744,973 117,402,096 98,301,697 146,646,768 
Govt. securities_... 57,671,000 58,735,220 42,188,051 31,286,061 27,971,087 
Other securities___. 99,726,000 98,371,795 109,167,555 119,266,493 113,894,148 
Reserve notes & coin 28,355,000 32,348,421 36,016,190 46,823,273 40,378,212 
Coin and bullion... 72,157,675 55,727,381 54,630,520 61,249,793 56,756,912 
Proportion of reserve 

to liabilities____- 16.90% 18.89% 21.23% 26.06% 24.54% 


5% 5% 6% 5% 5% 





The Bank of France continues to show gains in its 
gold holdings, the increase this week amounting to 
748,250 francs. These gold holdings now aggre- 
gate 5,438,629,000 frances, of which 2,037,108,500 
frances are held abroad. In 1917 at this time they 
stood at 5,321,227,363 francs (including 2,037,108,- 
484 francs held abroad), while in 1916 they totaled 
4,840,446 ,362 francs (including 674,558,075 francs 
held abroad). Other increases in the various items 
occurring during the week were as follows: 50,831,000 
francs in bills discounted, 12,983,000 francs in ad- 
vances and 18,555,000 francs in Treasury deposits. 
Silver, on the other hand, fell off 755,000 francs and 
general deposits declined 77,507,000 francs. A fur- 
ther expansion was registered in note circulation, the 
amount outstanding being increased by 302,801,000 
francs. This brings the total outstanding up to 
30,225,175,000 francs, comparing with 21,420,038,- 
550 francs in 1917 and 17,011,143,820 francs in 
1916. On July 30 1914, just prior to the outbreak 
of war, the total was 6,683,184,785 francs. Com- 
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Oc. 3 1918. Oct. 4 1917. Oct. 5 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Dh Ds ocances Inc 748,250 3,401,520,500 3,284,118,878 4,165,888,287 
pS ee ae No change. 2,037,108,500 2,037,108,484 674,558 .075 
, ER Le Inc 748,250 5,438,629,000 5,321,227,363 4,840,446,362 
RN Ss ccateateae Dec 755,000 320,052,000 259,782,473 335,105,327 
Bills discounted._.Inc. 50,831,000 902,103,000 728 320,202 512,155,325 
Advances__......-. Inc. 12,983,000 844,441,000 1,109,958,654 1,185,843,886 
Note circulation. __Ine.302,801,000 30,225,175,000 21,420,038,550 17,011,143,82 0 
Treasury deposits.__Inc. 18,555,000 76,040,000 27 ,268 ,926 59,107,913 
General deposits. ..Dec.77,507,000 3,029,352,000 2,899,712,641 2,252,167,90 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
was about as expected. The loan item showed a 
contraction of $14,184,000. Net demand deposits 
increased $22,020,000 to $3,765,662,000 (Govern- 
ment deposits of $171,600,000 deducted), although 
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net time deposits declined $1,898,000 to $151,- 
671,000. Cash in vaults (members of the Federal 
Reserve Bank) was increased $536,000 to $99,986,000 
(not counted as reserve). Reserves in the Federal 
Reserve Bank of member banks was reduced $15,- 
934,000 to $526,399,000. Reserves in own vaults 
(State banks and trust companies) declined $189 ,0CO 
to $10,960,000, while reserves in other depositories 
(State banks and trust companies) expanded $275,- 
000 to $7,879,000. Circulation was inseased $134,- 
000 to $35,670,000. There was a loss in aggregate 
reserves of $15,848,000, which brought down the 
total to $545,238,000, and compares with $569,- 
066,000 at the corresponding date in 1917. Reserve 
requirements were expanded $2,861,440, hence sur- 
plus was reduced $18,709,440, and now stands at 
$46,825,730 (but not counting $99,986,000 cash in 
vaults held by these banks). Last year the total 
of excess of reserves on hand was $77,012,120, on 
the basis in both cases of 13% reserves for member 
banks of the Federal Reserve system. The bank 
statement is given in greater detail in a subsequent 
section of the “Chronicle.” 





The money position shows no important altera- 
tion, rates being held arbitrarily at 6% for both call 
and time loans. The remarkable and gratifying 
news from the war has not unnaturally stimulated 
a demand for Stock Exchange securities. This has 
not caused any perceptible, increase in the money 
strain. Commission houses experienced no difficulty 
in securing adequate banking accommodation for 
their customers. In fact, some of the commission 
houses have received semi-official assurances that 
there is no intention to interfere with non-specu- 
lative Stock Exchange transactions and that full 
confidence may be entertained that funds for such 
purposes will remain available at 6%. The order 
of the Stock Exchange requiring daily reports of 
loans was not promulgated, it is understood, for the 
purpose of restricting legitimate and conservative 
business. The real object was to afford access to 
the undertakings of a number of large houses whose 
loans were said to be mounting steadily to unreason- 
able limits. This necessitated a general policy, as 
for obvious reasons individual houses could not 
very well be singled out. 

The Federal Reserve Bank of New York in an 
attempt to broaden the market for acceptances has 
announced this week the establishment of special 
rediscount rate for bankers’ acceptances. Matu- 
rities up to 15 days will be rediscounted at 4%, 
those of 16 to 60 days inclusive at 444% and those 
from 61 to 90 days inclusive at 444%. The official 
statement announcing the new departure explained 
that ‘‘the establishment of special rates for the 
rediscount of bankers’ acceptances, as distinguished 
from other forms of eligible commercial paper, 
under Section 13 of the Act, supplementing the open 
market transactions of the bank in bankers’ accept- 
ances, will provide another useful element toward 
the broader development and stabilization of the 
open market in bankers’ acceptance.’’ Heretofore 
the Federal Reserve Bank of New York has been 
a large buyer of acceptances but has, a rule, limited 
its purchases to acceptances endorsed by a bank. 
Local banks in their rediscount operations have 
in the past been relying chiefly upon paper secured by 
United States obligations. Last Saturday the Fed- 


eral Reserve Bank’s total of rediscounts and advances 


was $677,362,645, of which $560,232,938 was 
secured by Government paper leaving only $117 ,129,- 
707 commercial paper. 

Dealing specifically with rates for money, call 
loans this week have not been changed from 6%, 
and this was again the high and low for the week, as 
well as the basis for renewals on each day. This 


figure covers the rate for mixed collateral, with 
all-industrials at % of 1% higher. For fixed 


maturities, the situation remains unchanged. Nomin- 
ally rates continue to be quoted at 6% for all periods 
from sixty days to six months, but as a matter of 
‘fact, no money is available for fixed-date loans and 
the market is at a standstill. No improvement is 
looked for in bankng circles until the distribution 
of the Fourth Liberty Loan has been completed. A 
year ago sixty and ninety days and four, five and 
six months’ money was quoted at 5144@6%. 
Commercial paper rates were maintained, with 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character still at 6%, 
which is also the rate for names not so well known, 
all differentials having been removed for the time 
being. The volume of transactions was not large. 
Banks’ and bankers’ acceptances were quiet. 
Dealings involved only small amounts, and here also 
no increase in activity is looked for until the Govern- 
ment’s financing is out of the way. Rates were 





practically unchanged. Detailed quotations follow: 
Spot Del Delivery 

Ninety Stay Thtrty wtthin 
snes Days. Days. 30 Days. 
Eligible bills of member banks_-_-_-_--.- tee 4% 4%" 4 4% bid 
Eligible bills of non-member banks....4 (ae i 44%,.G4%_ 4% @4% 4% bid 


Ce Si cn wacetsscndbbcésnincas 54@4% 54%4@4% 54%@4% 6 bid 

The Federal Reserve Bank of this city this week, 
as noted above, established special rediscount rates 
for bankers’ acceptances; for maturities up to 15 
days the rate is 4%; for 16 to 60 days the rate is 
414%, and for maturities from 61 to 90 days, in- 
clusive, the rate is 444%. Elsewhere we give the 
announcement made by the Bank. The Boston 
Federal Reserve Bank this week reduced from 
44% to 47% its rediscount rate to member banks on 
customers’ notes running 16 to 90 days, secured by 
Fourth Liberty Bonds, where the bank loan rate to 
the customer is 444%. The rate on customers’ notes 
or promissory notes of member banks secured by 
Liberty bonds of any issue or by United States cer- 
tificates of indebtedness, running 15 days or less, 
remains at 4%. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS, 



































‘ . . $s 
lg | lala 

CLASSES #isisis $| 8 & z 

OF :1s 3 E/sisis sisiciz 

DISCOUNTS AND Loans| § | | 3 gi 2/3 gi) 2/8 g\* 

} 3 | j _ i~} | bd 

ej2\e : Z2/=|6 a/Sielaia 

Dtscownts— | * :s 

Within 15 days, incl. member; 

banks’ collateral notes_--_-_) \4 |4 |4 1|44%/4% 4 |4 4 (4% 4%) 4 (4% 

16 to 60 days’ maturity._.| 4%) 4%) 4%414%15 | 4% 4% 4x) 454 5%\4%)5 

61 to 90 days’ maturity. _- 4%) 4% 4%/4%/5 | 4%) 4%'4%15 , 5h 6 (5 

Agricultural yl live-stock | 
Paper over 90 days. __._.- 5 54%) 5%)5 | 5%) 545% 545K) 5 
Secured by U. 8. certificates 7 4 " « is 
of indebtedness or Lib-| | 

erty Loan bonds— 

Within 15 days, including) | 
member banks’ collat- 
era) notes. ............ 4 \|4 |4 |4 |44%/4 |4 |4 |4 |4KM%)4 |4% 

16 to 90 days’ maturity...}4 | 4%) 4) 4| 4%\ 4%) 4%) 4%) 4% 4K%1/4K%14% 

Trade Acceptances— | 

1 to 60 days’ maturity.._.- 444 | 444) 444! 444 /410d 44%) 4% 451 4% 4%) 4% 450 

61 to 90 days’ maturity._... 4445) 4441 445 45) 454) 416! 44) 451 4% 44146 4% 





* Rate of 3 to 44% for 1-day discounts in connection with the loan operations 
of the Government. On Oct. 1 the following special rediscount rates for bankers’ 
acceptances were established: Maturities up to 16 days, 4%; 16 to 60 days, 44%; 
61 to 90 days, 44%. 

a 15 days and under 44%. 

& Rate for trade accept: nces maturing within 15 days 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class. 
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Sterling exchange presents no new feature of 
interest, its stabilized character preventing any 
formal response to the improved war situation. The 
tone on Saturday, as compared with Friday of last 
week, was steady with demand still at 4 7545@ 
475 7-16, cable transfers at 4 76144@4 76 9-16 and 
sixty days at 4 73@4 7314. On Monday, notwith- 
standing the announcement of the collapse of Bul- 
garia and the subsequent violent fluctuations in 
neutral exchanges, the situation remained steady 
and without essential change; the range was again 
4 7545@4 75 7-16 for demand, 4 76144@4 76 9-16 
for cable transfers and 4 73@4 73)% for sixty days; 
trading was dull. There was no increase in activity 
on Tuesday and rates, though firm, continued with- 
out variation from the levels of the previous day. 
Wednesday’s dealings were again restricted in vol- 
ume; changes in rates were trivial; demand bills 
advanced fractionally to 4 75 7-16, presumably on 
a better demand; cable transfers, however, were a 
shade easier, at 4 7614; sixty days was pegged at 
4 73@4 731%. Dulness featured trading on Thurs- 
day, though the undertone was a trifle firmer, with 
cable transfers higher at 4 76144@4 76 9-16; demand 
ruled at 4 75 7-16 and sixty days at 4 73@4 73. 
On Friday the market was f:rm but quiet and un- 
changed. Closing quotations were 4 73@4 73% for 
sixty days, 4 75 7-16@4 75% for demand and 
4 76144@4 76 9-16 for cable transfers. Commer- 
cial sight bills finished at 4 7544@4 75%, sixty 
days at 472@4 72%, ninety days at 470%@ 
4 7034, documents for payment (sixty days) 4 71144 
@A 713% and seven-day grain bills at 4 74144@4 743%. 
Cotton and grain for payment closed at 4 754%@ 
4 753%. No engagements of gold for either import 
or export were reported. 

Movements in the Continental exchanges, so far 
as the belligerent nations are concerned, were rela- 
tively unimportant. Although fairly substantial ad- 
vances were recorded in French exchange and the 
general undertone was firm, the narrowness of trad- 
ing operations, as well as the restrictions imposed 
by Governmental control, militated against wide- 
spread fluctuations in actual rates. Exchange on 
Rome continued at the off-cial rates fixed some time 
ago. Francs, as just noted, were strong, moving 
up to 5 46 for cables, a rise of 114 points for the 
week, though reacting slightly before the close. 
As to Russian rubles, the quotation is still 
pegged at previous levels, with no transactions 
recorded. The official London check rate on Paris 
finished at 26.07, the same as a week ago. In New 
York sight bills on the French centre closed at 547%, 
against 54814; cables at 54674, against bats com- 
mercial sight at 5 4854, against 548%, and com- 
mercial sixty days at 5 53%, against 5 534 a week 
ago. Lvre finished at 6 37 for bankers’ sight bills 
and 6 35 for cables. Rubles continue to be quoted 
at 14 for checks and 15 for cables. Greek exchange 
has not been changed from 5 1334 for checks and 
512% for cables. 

In the neutral exchanges the news of Bulgaria’s 
downfall was followed by sharp breaks in rates at 
practically all of the neutral centres. Swiss francs, 
which were the weakest feature of the week, broke 
repeatedly until 4 72 was reached, a total depreci- 
ation since the close of last week of approximately 
30 centimes, though a sharp reaction occurred 
yesterday. All of the Scandinavian exchanges 
suffered severe declines, Stockholm, Copenhagen and 





maerceme | 


Christiania remittances being quoted at recessions 
of from 50 to 90 points. Dutch guilders were weak, 
but declines here were less spectacular than in the 
other neutrals. Spanish pesetas shared in the 
general weakness and also established a new low 
record, representing a drop of 155 points for the 
week. As a matter of fact, it may be said that 
complete demoralization prevailed. These move- 
ments, which are looked upon as highlysignificant 
in international banking circles, were taken to indi- 
cate that the discount on the American dollar in 
neutral countries is finally disappearing. A cable 
dispatch from Amsterdam under date of Oct. 2, 
states that all foreign currency rates at that centre 
have again moved up rapidly. The pound sterling 
made a record jump for one day, while the dollar 
was advanced from 2.12 to 2.20. 

Bankers’ sight on Amsterdam finished at 46 
against 4734; cables at 4614, against 4814; com- 
mercial sight at 45 15-16, against 47 11-16, and com- 
mercial sixty days at 45 9-16, against 47 5-16 last 
week. Swiss exchange closed at 466 for bankers’ 
sight bills and 4 64 for cables. This compares with 
443% and 441% the week preceding. Copen- 
hagen checks finished at 28.80 and cables at 29.10, 
against 29.80 and 30.10. Checks on Sweden closed 
at 31.70 and cables at 32.00, against 33.30 and 33.60, 
while checks on Norway finished at 29.00, against 
30.70 on Friday of a week ago. Spanish pesetas 
closed at 21.20 for checks and 21.40 for cables. Last 
week the close was 22.75 and 22.95, respectively. 

As to South American quotations, the rate for 
checks on Argentina declined to 44.60 and for cables 
to 44.75, comparing with 44.85 and 45.00. For 
Brazil the check rate was advanced to 23.85 and for 
cables to 24.00, against 22.85 and 23.00 last week. 
The Chilian rate has not been changed from 15 13-32, 
while Peru remains at 57. 

Far Eastern rates are as follows: Hong Kong, 
85144@85%4, against 88.85@89; Shanghai, 130@ 
130%, against 13444@135; Yokohama, 5444@5434 
(unchanged); Manila, 50@5014 (unchanged); Sin- 
gapore, 56@5614 (unchanged); Bombay, 3644@37 
(unchanged), and Calcutta (cables), 35.73 (un- 
changed). 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$2,800,000 net in cash as a result of the currency 
movement for the week ending Oct. 4. Their re- 
ceipts from the interior have aggregated $8,267,000, 
while the shipments have reached $5,467,000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $99,831,090, the 
combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a loss of $88,031,000, as follows: 











Week erdtg Oct. 4. | Into | Out of ~— | Net Change tn 
Banks. Banks. Ba .k Holdings. 
Banks’ interior movement______-.-_- $8 ,267 ,000 $5,467,000 G Gain $2,800,000 
Sub-Treasury and Federal Reserve 
operations - ss ot a etl ache 39,462,000 130,293,000 Loss 90,831,000 
I i i ~ $47, 729, 000 $135, 760 090 Lnes $88, 031 000 





The iodine table indicates the amount of bullion 
in the principal European banks: 





October 3 1918. October 4 1917. 


Banks of— 








| Gold. | Silver. | Total. Gold. Stlver. Total. 
| £ | £ £ £ £ 
England--.| 72,157,675 -.------ 72,157,675 55,727,381 -......- | 55,727,381 


Francea_-_ 136,060,820 
Germany - 117,415,550 


12,792 ,000 148 852,820 131,364,760 


10,360,000 141,724,760 
5,907 ,950 123,323,500 120,200,250 


5,087 ,800 125,288,050 


Russia *__ 129,650,000 12,375,000 142,025,000 129,520,000 12,370,000 141,890,000 
Aus-Hune 11,008,000 2,289,000 13,297,000 12,978,000 2,870,000 15,848,000 
Spain _._-| 87,805,000 26,088,000 113,893,000 76,422,000 29,367,000 105,789,000 
Italy__..-| 32,728,000 3,088,000 35,816,000 38,440,000 2,587,000 41,027,000 
Netherl'ds 59,129,000) 600,000 59,729,000 56,398,000 609,200 57,007,200 
Nat. Bel.h 15,380,000 600,000 15,980,000 15,380,000 600 ,000, 15,980,000 
Switz’'land 15,307,000 -.------ 15,307,000 13,681,000  -....-.-- 13,681,000 
Sweden..-| 14,574,000) _._._--- | 14,574,000 11,360,000 _..----- 11,360,000 
Denmark -| 10,366,000 131 000 19 497 ,000 10° 794,000 157,000, 10,951,000 
Norway.-| 6,751,000 -....---| 6,751,000, 7,142,000 --.-.-....- 7,142,000 





Tot.week_'708,332,045 63,870,950 772,202 ,995679,407,391 64,008,000 743,415,391 
Prev. week 707,479. 890 &%.7%7.950 771.947 750877 79% 992 64,759 450 742.155.8272 


a Goli hvuliings uf tne wank of france this year are exclusive of £51,484,340 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 
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THE SURRENDER OF BULGARIA. 


It was a natural sequel to the astounding and 
unexpected news of Bulgaria’s surrender, that the 
world’s attention should for the moment have been 
diverted even from the military campaign to the 
far-reaching political results which the news from 
Sofia might be supposed to foreshadow. The first 
request for an armistice had left the character of 
the Bulgarian move still in some doubt; this was all 
removed, however, by the present week’s complete 
and unconditional yielding of the Bulgarian Govern- 
ment to the conditions laid down by the Allies. 
Those conditions included not only evacuation by 
Bulgaria of all Serbian and Greek territory occupied 
by her, but also the demobilization of her army, 
the surrender to the Allies of all her facilities for 
navigation on the Danube, the delivery to the Allied 
armies of all Bulgarian arms and ammunition and 
of important strategic points, and the granting of 
free passage through Bulgarian territory for military 
operations by the Allies. 

Such terms would, perhaps, be regarded as ab- 
normally severe, if they had been proposed as part 
as an actual treaty of peace. But the condition 
created by the granting of an armistice to Bulgaria 
was very different from a treaty. At Paris it was 
officially stated, this week, that ‘‘no diplomatic 
negotiation is actually in progress with Bulgaria, 
and consequently no political conditions have been 
laid down for her.” 

This is not the situation which existed in connec- 
tion with the treaty of peace between Germany 
and Rumania, last May. That agreement was 
designed for a final political settlement. It provided 
for cession to Bulgaria of all territory acquired by 
Rumania after the second Balkan war in 1913; 
for large grants to the Central Powers of Rumanian 
territory along the Danube, with radical changes in 
Rumania’s northern frontier; for very extensive 
concessions to the Teutonic Powers of trade privileges 
and use of Rumania’s natural resources, and for 
maintenance of a Teutonic army of occupation at 
Rumania’s expense, until all the terms of the agree- 
ment should have been fulfilled. 

Not one of these subjects was touched in this week’s 
agreement with Bulgaria, which in fact is purely 
military, representing only the conditions on which 
General d’Esperey’s army was allowed to suspend its 
military campaign against the Bulgarian troops and 
its operations against the Bulgarian cities. Even so, 
however, the military surrender is the most complete 
since Napoleon’s overthrow of Prussia in 1808 and 
of Austria in 1809. It not only causes what amounts 
to the physical separation of Turkey from the Central 
Powers, but it gives the Allied armies immediate 
access on a wide front to Serbia, and thereby open. 
full opportunity for an attack on Austria in the flanks 
It would easily render impossible continued German 
occupation of Rumania. 

It was not the question of Bulgaria or Serbia, 
however, or even the question of the conditions 
under which the military campaign in the East may 
henceforth be conducted, which made the foremost 
appeal to public interest in the news from Bulgaria. 
Consideration of the political consequences of this 
enforced withdrawal by Bulgaria from the Teutonic 
Alliance opened up such possibilities of immediate 
and epoch-making developments in the larger politica] 
situation as to supersede almost every other con- 





sideration. The case of Turkey in relation to the 
Allies was not the same as that of Bulgaria; for 
Bulgaria’s own territorial possessions will un- 
doubtedly be recognized by the Allies, whereas the 
dismemberment of Turkey is one purpose of the war 
on which all the Allies have agreed. Nevertheless, 
Turkey is left virtually defenseless by the surrender 
of Bulgaria, and now has to consider not only the 
preservation of what may be preserved but the deal- 
ing with its own discontented people. 

If Turkey were to give up, and indeed whether she 
were to do so or not, the question of the attitude of 
the two Central Empires, and of Germany in particu- 
lar, becomes a question of immediate and of the very 
highest importance. This week’s resignation of the 
Imperial German Ministry was a foregone conclu- 
sion; so was the Kaiser’s public recognition of the 
fact that he himself must now make the broadest 
concessions to Constitutional Government in Ger- 
many. All the news from the Western front has 
indicated progressive collapse of the German resist- 
ance, under an attack by the Allied armies on the 
most extensive front of any campaign in this or any 
other war. The forced retirement of Ludendorff’s 
army from Belgium and Northern France has begun 
to come very definitely in sight. Evidence of panic 
among part of the German people and of insubordi- 
nation among others, multiply sufficiently to fore- 
shadow a very different situation from any that has 
heretofore existed. The whole question of the 
Kaiser’s own position, as a result of a peace settle- 
ment and of subsequent events, was at stake. 

How and in what way Germany would appeal for 
peace, was the necessary and immediate question 
asked in every direction. It was at once assumed 
that recourse to a Parliamentary Government would 
be taken, largely on the belief that only in that way 
could negotiation with the enemy be possible; and 
steps are already under way at Berlin with such a 
purpose. Yet even a representative German Gov- 
ernment would have to fulfill certain stipulations. 
President Wilson’s speech on Friday of last week, 
ostensibly for the Liberty Loan campaign, was in 
reality devoted to that question. One sentence of 
the speech summed up the actual situation in words 
which concisely define the issue: 


“We are all agreed that there can be no peace 
obtained by any kind of bargain or compromise with 
the Governments of the Central Empires, because 
we have dealt with them already and have seen them 
deal with other Governments that were parties to 
this struggle, at Brest-Litovsk and Bucharest. 
They have convinced us that they are without honor 
and do not intend justice. They observe no cov- 
enants, accept no principle but force and their own 
interest. 

“We cannot ‘come to terms’ with them. They 
have made it impossible. The German people must 
by this time be fully aware that we cannot accept 
the word of those who forced this war upon us. We 
do not think the same thoughts or speak the same 
language of agreement.” 


To this plain intimation Mr. Wilson added his 
positive view that a League of Nations must be 
“the most essential part of the peace settlement 
itself;’? because, if formed before that settlement, 
it could be only a league against the common enemy, 
and because it could hardly be successfully inaug- 
urated after peace terms had been agreed on, when 
guarantees would have to be left ‘‘to the voluntary 
action of the Governments we have seen destroy 
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Russia and deceive Rumania.’”’ That the peace 
must be on a basis of “‘no special or separate interest 
of any single nation or any group of nations,” that 
there can be “‘no special covenants and understand- 
ings” within the League, and that there must be 
‘no discrimination between those to whom we wish 
to be just and to those to whom we do not wish to 
be just,’’ was the further outline of the American 
conception of peace. Mr. Balfour, commenting 
in London on Mr. Wilson’s speech, has added that 
there can be no such League of Peace “until Ger- 
many finds herself in a position where all her dreams 
of world-domination are torn to pieces before her eyes 
and she is left powerful, indeed, as she will be left 
powerful doubtless, prosperous doubtless, and 
wealthy, but no longer a tyrant who can use the 
nations which she is in a position to influence to serve 
her own dreams of world empire.” 

In this view of the necessary conditions of peace 
with Germany, much is implied which is not yet 
expressed in terms. Reparation and restitution 
must have a hearing as well as repentance and new 
purposes for the future. Of all this we shall hear 
when the moment arrives to discuss terms with 
Germany. 








THE DAY OF THE “PEACE OFFENSIVE.” 


We have cared little about a “‘peace offensive,’’ our 
attention has been so absorbed since the war opened 
with the military attack. We had early intimations of 
an extensive and meticulous system of espionage and 
unscrupulous influence by which Germany had pre- 
pared to open the way for her aggression, but her 
army and her submarines were the world’s concern. 

But as time went on, disclosure after disclosure 
came of the persistent plotting everywhere. Greece, 
Bulgaria, Argentina, even Mexico and many oc- 
currences in our own land, gaveevidence of a powerful 
agency at work that did not depend upon the force 
of arms. Then came the Russian debacle. When 
three years and a half of war had passed and we were 
actually in it and were beginning to feel its pressure, 
and anxiety was growing with the increasing number 
of our boys going to the front, we called attention in 
an editorial in our issue for Feb. 9th last to the danger 
which in such circumstances would lie in overtures of 
peace if they should come to us in the form of a sud- 
den change of attitude in any one of the hostile States 
offering what would appear liberal concessions in her 
claims, especially if these covered the surrender of 
territory, say Alsace-Lorraine or Belgium, possibly 
coupled with some financial compensation. The 
hour might easily come when any such concession 
would be a small price to pay for a peace that would 
leave the enemy in possession of the chief objects for 
which he had declared war. 

To-day, with the surrender of Bulgaria, that prob- 
ability has greatly increased and the danger become 
the more real. Austria’s proposal of a friendly con- 
ference, with Germany’s approval, as is now known, 
had closer relation to the peace offensive than it 
did to the military situation. Its effect upon the 
armies of the Allies in the field is negligible, as was 
well known that it would be; it was intended for moral 
effect in every Allied country. Such moves are the 
equivalent of fresh ‘‘munitions,’’ “gas,’”’ and the like, 


for use by the propagandists and half-converted 
pacifists. 

At once discussion was started on “Ought we to 
forgive Germany?” and “Should we not meet the 





overture in a generous spirit, and at least give a 
reasoned answer?” and all this quite apart from any 
definite proposition and before there is the slightest 
suggestion of any change of purpose or method on 
the part of the leaders of the attack, with whom is 
our main business. 

The country has given itsanswer and the President 
has spoken with unmistakable emphasis, but it should 
be understood that these propositions are simply 
feelers. Bulgaria’s fall does not change them. They 
are the counterpart of explorative attacks on the 
battle front. The other Allies, either collectively or 
separately, can hardly be expected to be such easy 
game as were the Russians. The comedy of Brest- 
Litovsk, such a dreadful tragedy as it has proved for 
Russia, cannot be repeated. But all the same, it 
shows the original game, and it would be the height 
of folly to make light of it. Now that America has 
put her strength into the war, and shown her spirit, 
and won her spurs, to which Bulgaria is the indirect 
response, nothing would be easier than to move her 
through her generosity. She has largeness of soul. 
What would be nobler than for her to prove her dis- 
interestedness, and, if you will, her trulygChristian 
spirit, by meeting the first real overtures of a Kaiser’s 
peace, when they come, with considerateJresponse? 
That will be the crucial hour; and there will lie the 
supreme peril. It can only be met by keeping firmly 
in mind the real issue over which we are fighting and 
the character of the enemy. ° 

Germany has entered the war for the sole purpose 
of gaining a dominion which she believes can be won 
and held by force. The gauntlet she has thrown 
down to the civilized world is the right of a great 
State ‘‘to do what she wills.””’ The claim is an amazing 
one in this twentieth century. Unfortunately, it is 
the bold reaffirmation of a right belonging to days of 
barbarism, which has come only slowly to be disal- 
lowed. In reasserting it Germany has only justified 
what Goethe said of her long ago: ‘‘We Germans are 
of yesterday. No doubt in the last hundred years 
we have been cultivating ourselves quite diligently; 
but it may take a few centuries yet before our 
countrymen have absorbed sufficient intellect and 
higher culture for it to be said of them that it is a 
long time since they were barbarians.’”’ The world 
did not know them so well as their own great poet 
did; therefore the world cannot get over its amaze- 
ment when it sees them introducing into warfare an 
appalling barbarism, casting aside every pretense of 
an ethical, not to say Christian, morality, showing a 
studied contempt for treaties and practicing ‘‘a de- 
liberate and obscene terrorism in her dealing with 
the small and weak.” 

The war is the clash of two antagonistic ethical 
codes. It is a contest as old as human history, the 
struggle of brute force with moral right, a contest in 
which there can be no compromise. As the victory 
has for the hour gone one way or the other, man has 
moved upward with civilization or has fallen back 
into barbarism. What of permanent progress has 
been gained has ever been at the price of struggle 
and costly sacrifice. The issue has always to be de- 
cided by those who are involved. The gain cannot 
be imposed from without. The bottom truth is that 
we are not fighting to deliver the Germans from 
themselves; that they alone can do; we are fighting 
to deliver ourselves from the Germans, as happily 
also the larger part of the world is doing on its own 
behalf. 
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We are not primarily concerned with their ac- 
cepted rulers, or the form of government under which 
they live. However it has come to pass, the fact is 
that there is no evidence that there exists in Germany 
any large body of people who desire to free them- 
selves from the government of a military autocracy, 
or that does not accept their views of governing and 
morality. Our controversy is with their principles, 
so far as those principles are accepted by, and govern 
the conduct of the nation. For at least two genera- 
tions the whole people has been taught thoroughly 
the holiness of war and the righteousness of brute 
force when it is judged desirable. The war is a 
mortal combat between those ideals and the ideals, 
imperfect as they may be, yet absolutely distinct, of 
the Allied nations. Only by the overwhelming de- 
feat of the German armies can the foundations of the 
German doctrine be destroyed. 

The disclosures that are coming out from day to 
day establish the conviction that there can be no 
arrangement, no agreement, no parley with the 
powers that rule in Berlin. They have committed 
themselves to a policy under which any conduct, 
however false, however brutal, however arrogant, 
however defiant of God or man, that they may think 
will promote their own end, is justified. The mere 
power to do a thing is for them its sufficient warrant, 
and the failure to use that power is to them a mark 
of stupidity and cowardice. Their allies have to 
break absolutely with them before even they can be 
trusted. 

In the autumn of 1916 President Wilson declared 
that “the people of the United States want to be sure 
what they are fighting about, and they want to be 
sure that they are fighting for the things that will 
bring the world justice and peace.” When a few 
months later he summoned the country to war 
against Germany he knew that we understood the 
issue. Tho cxperiences of the months that have 
followed leave no doubt of the correctness of the con- 
viction. It is the basis of his address in the Metro- 
politan Opera House. We know that we are warring 
against Germany’s attack upon the liberties of the 
world, and that, cost what it may, the war will be 
won. There can be no compromise and there should 
be no misunderstanding. When the enemy finds 
that he is doomed to defeat in the field, he must meet 
as effective an estopal in the realm of intrigue. 
Pacifism has no place in this contest. As Lord 
Macaulay said long ago, ‘‘When an extreme case calls 
for the remedy of war, which is in its very nature 
most violent, and which in such cases is a remedy 
only because it is violent, it is idle to think of miti- 
gating or diluting; to act on any other principle is 
not to save life and money, but to squander them.” 
If we would save ourselves from the shame which has 
fallen upon Russia and those who hailed the Bolshe- 
viki as leaders for the new day, we must be on our 
guard against what Virgil called ‘‘the Greeks bringing 
gifts.” The terms which the enemy has intimated 
are sure to be renewed, and will be dangerous as the 
increasing need leads to an increased offering. It 
may suddenly appear to be “‘very near our price.” 
Pacifism is silenced, but the whisperer is still 
with us. 

The insistent duty is not “kill or cure’; it is “‘kil 
to cure.” And because the disease is so deep-seated 
the cure is difficult. The need of the hour is steadi- 
ness and clear vision. ‘Truth will prevail because it 
insists on justice and enforces judgment. For that 





our soldiers are offering their lives. What they fear 
most of all is an inconclusive peace, and the Bulgarian 
surrender brings the danger near. 








PARTISAN CONSIDERATIONS AND THE 
COMING ELECTIONS. 


Four weeks from next Tuesday will be our annual 
election day, at which, along with State officers in 
many States, about a third of the Senate and all of 
the House will be chosen, constituting the 66th 
Congress. The still-pending revenue bill is not ex- 
pected to reach completion in less than a month 
more, as the Senate has not yet taken it up in a 
determined manner. The loan campaign will be 
finished within the month and will undoubtedly be 
successful, although nobody can do more than guess 
how far the revenue bill, when finished and taking 
hold, will affect his ability to pay taxes and also 
loan money. It has been unobtrusively said that 
probably the electioneering would be tacitly allowed 
to wait until the loan was out of the way, and 
might, therefore, be compressed into some three 
weeks; perhaps this was an over-statement, for with 
all the excitement of war news and loan news com- 
bined the elections campaign may be nominal, or 
be reduced to a “‘whirlwind”’ of not many days. 

Yet, however the country may “go,” as indicated 
by the party complexion of the State tickets success- 
ful, and however any reader may rate the national 
importance of having that part of the result agree 
with his own party preferences, the Congressional 
part is of very high importance,and ought not to be 
treated perfunctorily or passed over indifferently. 
The Congress to be made up by the vote on the 5th 
will assemble in December of next year, unless sum- 
moned sooner, and we may hope that it will find the 
after-war arrangements and readjustments awaiting 
it. This work will demand statesmanship, and of 
the kind that neither thinks nor cares about the 
political future of any man or any party; it will need 
wisdom, some sagacity of foresight, a firmness in 
standing for justice, a large modicum of common 
sense, a controlling conviction of public duty, and 
an imperturbable coolness of judgment—it will need 
large, full-grown men. 

The number of such in the present Congress is de- 
plorably small. By the test of its action, and even 
by the shameless admissions of some of its members, 
this is a “rubber-stamp” Congress. It has initiated 
little, and in only a very few instances has failed to do 
as it was bidden; more than one member has declared 
that a pending proposition was contrary to his judg- 
ment and he felt anxiety about its results, and then 
has stultified himself by voting for it. Never has a 
Congress obeyed so implicitly the Executive man- 
date, and never has an Executive pressed so per- 
sistently in the few instances of holding back. In 
the most remarkable of those instances, occurring 
this present week and distinctive in that several of 
the President’s most faithful adherents held out 
against him, one Senator remarked, apparently with 
a tired indifference, that the Senate has yielded to 
him before and why not do so now? Exactly; and 
that was an excellent reason for not doing so, other 
considerations being equal, for custom hardens into 
habit and habit becomes control. It is the Execu- 
tive’s constitutional duty to “‘recommend,” but not 
to entreat and overrule; the constitutionally arranged 
balance is rather in the other direction. The coun- 


try, absorbed in the sight and the stress of the war, 











Oct. 5 1918.] 


THE CHRONICLE 





1319 





and necessarily deeming that the immediate and 
paramount business, has gradually become wonted to 
this one-sidedness of the Government; but it would 
hardly be an over-statement to say that in the ordi- 
nary and intended sense we have not a Congress, 
and would it be too much to add that we need and 
should have one? 

The present Congress, according to the present 
outlook, is to deal with the remainder of the war, 
and the next Congress will have before it the prob- 
lems immediately following. Ought Congress to 
bear a part, any considerable and controlling part, in 
bandling those problems? Making treaties is the 
part of the Executive, ‘‘by and with the consent of 
the Senate;’”’ those problems will involve more than 
and reach beyond usual treaty-making. If there is 
conceived to exist any room for doubt that Con- 
gress ought in duty, and for the safety of the country 
should, bear a part in this work before us, then let 
us be frank enough and fearless enough to raise and 
ponder the question whether Congress might not 
better be abolished, as an expensive and obstructive 
excrescence. 

The ‘Chronicle’ has ventured to say that in its 
judgment the welfare of the country and the world 
will be best furthered by having what is called yet 
is not in any narrow or factious sense an “‘Opposition”’ 
majority in the next Congress. All of us have some 
party predilection, and with many this becomes 
a controlling habit which does not so much as pause 
to reason why. Yet why? A party cannot be 
anything more than a convenient and necessary 
instrument for standing together to carry out cer- 
tain policies; a party is a means, not an end. So is 
a saw or a hammer, and a good workman, a proverb 
says, never quarrels with his tools, properly meaning 
that he has no occasion to, because he takes care to 
keep them in efficiency; yet a carpenter does not 
honor his hammer, make his obeisance to it, follow 
its directions. Why then should a rational Ameri- 
can, male or female, wait only to learn what selec- 
tions are made for office by a gathering of persons 
called ‘‘the party’’ (boss-directed, despite the device 
of the primary) and then vote the ticket with the 
independence and intelligence which a trained dog 
might use? In his last words to the people, 122 
years ago, Washington warned against ‘‘the baneful 
effects of the spirit of party generally,’’ and why will 
anybody persist in giving up to party what belongs 
to the country and to mankind? Why, in the name 
of genuine reason, should any President be deemed 
(much more, confess himself) “the leader of his 
party?” 

No policy at present; no difference except that 
one set are in and want to stay in,and another are 
out and want to get in. Yet this is not quite a 
fair and full characterization, for the Republicans 
in Congress seem on the whole rather the more dis- 
posed to what conservatism remains, or (Gf that be 
too strong a statement) rather less enthusiastic and 
ready to rush towards action which tends towards 
permanent changes in our Governmental structure. 
Many of us have had-occasion to know what a muddle 
the existing revenue law is and the coming one 
threatens to be; and many will cordially agree with 
the very outspoken “Sun” that the head of the 
House Ways and Means Committee is utterly 
incompetent for that position; the way to be rid of 
him in that place (although of course not immedi- 
ately), continues the “Sun,” is to elect a Repub- 





lican House. Let it stand so; we state the suggestion . 
without enlarging upon it. ‘After the States have 
been robbed of their right to pass upon the question: 
of franchise (said Senator Borah of Idaho in a recent 
letter) there is no longer any State, it is then simply 
a geographical expression; and you cannot have a 
big Federal Union without great and powerful 
commonwealths upon which the Union may rest.” 
Clearly this seems uncontrovertible, for franchise 
lies at the very bottom, and unless a State can 
determine the conditions of this fundamental thing 
within its own lines, has it any lines, and does it 
exist? Yet, putting by for the moment this particu- 
lar touchstone suggested by Senator Borah, the. 
trend and progress of abandonment and loss of 
State independence and State sovereignty (once 
deemed worth standing for firmly) have gone on, 
insidiously, until the whole is in question. The 
ancient “Democracy” has become Federalistic to 
the extreme. Cast names by as mere tags; it should 
be plain that we have before us, and not very far 
distant, problems which reach to the roots of our 
Governmental structure and national welfare. We 
need to make ready for them, and as for the war the 
country is at one and a party name is no test of 
loyalty. 

The ‘‘Chronicle’s” belief is that to choose what is 
called an “‘Opposition’’ Congress will not be or be 
taken to be any retreat from earnest support of the 
Government in carrying on the war to its end; but 
that (as things unhappily are) a change in the 
“party”? complexion will make for increased inde- 
pendence and ability in treatment of after-war prob- 
lems; furthermore, that this will really aid and not 
obstruct the President, by holding up his hands and 
clarifying his judgment, however disappointing it 
may be to his personal feelings. The ship of state 
is not on the even keel planned by the founders; it. 
needs “trimming,”’ and the pilot can steer it all the 
better if it be trimmed, although he may not be able. 
just now to realize that. 








RESTRICTING TRADE BY REGULATING IT.., 


In this time which we have reached, trade and 
production are restrained, restricted, impelled (ac- 
cording to intent, at least) in this direction and 
turned back from that. Once, we had compara- 
tively a minimum of interference by government; 
at least, there was a tacit admission (for perhaps the 
extremists did not then speak out their views frankly) 
that a minimum of this interference was always to 
be sought. But, now it would seem that the maxi- 
mum has been reached; at least, one would like to 
believe that, without feeling certain of it, because 
each new step, added to the previous steps, is a 
constant invitation to further movement in the same 
direction, and a more serious trouble is that it is 
almost impossible to pick out any one of our novel 
business conditions and determine exactly what is 
its hindering or possibly helping effect. Yet it will 
not harm us—and the day is coming when we shall 
be compelled to sit down and make a calm study of 
our operative conditions—to note briefly what was 
the original intent of what we call “regulation.” 

Just about seven years ago, while nobody outside 
of the few who were preparing for it so much as 
dreamed of any considerable war, Mr. George F. 
Edmunds, the venerable ex-Senator from Vermont, 
contributed to the ‘North American Review” an 
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article on the origin and purpose of the Sherman or 
Anti-Trust Act of 1890, a document of which Mr. 
Edmunds was mainly the author. The original 
thought and aim of the founders, in writing the 
“commerce” clause of the Constitution, was to limit 
powers of the States rather than to enlarge powers 
of the United States. Several years after tne docu- 
ment was submitted to the colonies, a batch of 
amendments was framed, apparently relating to 
topics before overlooked or shown by a very brief 
time of national existence to need some modifica- 
tion; but the commerce clause was not an after- 
thought. It was negative in intent, not positive. 
The situation of the colonies and the papers in the 
“Federalist”? show that the intent was to prevent 
setting up vexatious barriers against trade when 
seeking to cross State boundary lines; that was all. 
Mr. Edmunds confirms this by saying that ‘‘com- 
mercial war already existed between several of the 
States and the great fundamental design 
and principle was to make the trade of the people 
of each State with people of every other State free 
and equal, as much so as if, for these purposes, the 
whole United States were a single sovereignty.” 

After all discussion in committee and in open ses- 
sion of the Senate of the 1890 measure, said Mr. Ed- 
munds, it was agreed that ‘‘the safest and surest way 
was to denounce disturbance of it [commerce] in the 
simplest and all-embracing terms, without qualifica- 
tion or exception.’”’ The Act is brief, and its lan- 
guage is necessarily general, from which unavoidable 
necessity has grown the facility with which it could 
apparently be stretched to cover anything and every- 
thing. The Senate Judiciary Committee, said Mr. 
Edmunds, agreed, after long consideration, ‘“‘that it 
was quite impracticable to include by specific de- 
scriptions all the acts which would come within the 
meaning and purposes of the words ‘restrain’ and 
‘commerce’ or ‘trust,’ or the words ‘restrain or monop- 
olize,’ by precise and all-inclusive definitions; and 
that these were truly matters for judicial con- 
sideration.” 

Certainly; this is reasonable. But restraint of 
trading is not necessarily restraint of trade, and that 
this is no mere quibble upon words Mr. Edmunds 
sought to show by supposing that two persons are 
operating gristmills in a community where the grain 
supply allows them to run only half-time, so that 
they must charge excessive prices, or pay very low 
wages, or fail; so they agree that one mill shall 
grind the grist and the other shall turn to sawing 
lumber. Here the “restraint’”’ is for both private 
and public advantage. 

In 1890, said Mr. Edmunds, the Senate Com- 
mittee ‘‘believed the well-known principles guiding 
the courts in the application and construction of 
statutes would lead them to give the words of the 
Act a beneficial and remedial meaning, rather than 
an injurious and technical one, hurtful to any honest 
trade as well as out of harmony with the beneficent 
spirit and policy of the whole Act.’’ And as re- 
cently as seven years ago, he was ready to dismiss 
any fear that someliteralinterpretation of the words 
“restraint of trade’’ might lead to the sacrifice of 
some just and wholesome business arrangements, 
“for if the principle and purpose of the Constitu- 
tion and Act have any foundation at all there can 
be no such restraint, because such conduct is not 
restraining but is promotive of and beneficial to the 
public interest.’’ 





The Clayton law particularly, the Federal Trade 
Commission law, and some others, either profess 
to be amplifications and means of enforcement of 
the Sherman Act or, at least, to be based upon the 
authority granted by the commerce clause. The 
most elastic definition of ‘“‘regulate’’ does not cover 
suppressing; but this is evaded by the claim that to 
squeeze out some trade correspondingly promotes 
some other trade, just as damming a r.ver does not 
suppress it but only makes it change its line of flow. 
Production of material, changing or combining 
material into other forms, trading or exchanges, and 
transportation—these are parts of one great con- 
tinuing process, and it matters little at what stage 
the interference is applied; say (which is a most 
plausible and therefore very tempting claim) that 
transportation is a part of the “‘commerce’”’ that 
may constitutionally be “regulated”? and apply the 
tourniquet to that, and the changing and deform- 
ing result is attained. 

The process in the last dozen or more years is so 
fresh in mind and still so very much with us that to 
recount any of its steps would harrow up one’s 
feelings rather than serve any useful purpose. But 
if some reformer in Congress should introduce a bill 
to exclude from inter-State transportation all pro- 
ducts of any State where any restriction upon 
suffrage exists on account of sex, this might seem 
most extraordinary, yet it would have a pretty close 
parallel in the attempt to suppress child labor in the 
States by putting up a barrier against moving its 
product. 

This is a giant country, unmatched in natural and 
geographical advantages, the most powerful poten- 
tially, if not already, among all nations on the 
globe; we are now just about to get into our national 
stride. This (or something resembling it) we are 
rather fond of thinking about ourselves, and we more 
or less utter it. Not worth while to analyze it, to 
justify it, or to criticise it, at present; we are engaged 
in a task for titans, and this is no time for self- 
praise or even for self-laudatory forecasts. But all 
the stories of giants make them somewhat stupid as 
wellasstrong. If our muscles and sinews are mighty, 
they would gain by being less restrained, would 
they not? And is it not timely, even now, to ask 
ourselves whether we have not been putting too many 
withes upon ourselves under the deceptive pretense 
of co-ordinating our own movements? Some day— 
and the day may come soon—we shall need all our 
strength, all our national resource and sense, and 
why not now begin to consider whether we have not 
been getting in our own way? 








THE FIRST WEEK OF THE LOAN CAMPAIGN. 


One week of the campaign for the Fourth War 
Loan has passed, and the canvass is now in full 
swing. For ourselves, it pleases us to dwell upon the 
inspiring spectacle of millions of our citizens devot- 
ing themselves to a common cause with energy, 
zeal and unity, actuated by an exalted love of coun- 
try. For, after all, the imperative need of fighting a 
war to victory is a less noble motive than unselfish 
devotion to our Republic because it is engaged in a 
great work for the establishment of “liberty under 
law’’ and the consequent good of the world. This is 
not chauvinism, but a pure and refined patriotism. 
We have erected a Government by consent, we have 
delegated to it certain powers; acting within its 
prerogatives it makes certain heavy demands upon us 
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—and we respond to the best of our ability, and often 
at a personal sacrifice. And we do this as a people, 
eagerly, generously, steadfastly. Some may work 
harder than others; but no one bearing the name of 
“‘citizen”’ opposes the fruition of the plan. If we 
can carry this spirit over into the times of peace 
that are to come, how calmly we may contemplate 
the problems of ‘“‘reconstruction.”’ 

We do not minimize the appeal that lies in show- 
ing the selfishness and malignity of a militarism fos- 
tered by an autocracy which is making its last des- 
perate effort in a world that loves liberty. The 
shadow of that picture, like a huge moving cloud shot 
with terrible lightnings, is before our eyes all the 
time. It is enough to impel us to do all that is 
asked. Butwhen that autocracy is overcome, we 
will need, for the era of “upward and onward”’ all 
the personal dedication to the nation and its welfare 
that we now evince in universally subscribing to this 
loan. And how beautiful it is that we dwell together 
in the harmony of brotherly love. What we do in 
this financial venture is for the Republic of the free, 
and for ourselves, for we, the people, are the Govern- 
ment and the nation. We sacrifice our own private 
opinions, if in any degree they ever were at variance, 
to the common cause, to the prevailing opinion. It 
is a noble and elevating vision we have of ourselves, 
moving together as a single unit, to respond to the 
demands of our own Government because it is our 
very own. 


And if any coming generation shall ask why we 
placed a portion of these huge debts upon it—the 
answer will be found in the universality of subscrip- 
tions and the merging strength of a free people. We 
may, then, dwell upon this motive and fact, aside 
from the other consideration of providing the sinews 
of war. Doing this, we cannot doubt the time will 
cone when, in the public estimation, a citizen will 
be tried by this test of his citizenship—and that a 
failure now to help his fellows “carry on” the Gov- 
ernment, as well as the war, will be met by the ‘“‘cold 
aversion of averted eyes,” the just condemnation of 
the free and true. If we need a picture to convince 
us, we have only to imagine the home-coming of a 
victorious army, and the sense of remorse which will 
come to him who knows he has done nothing to tie 
him to his fellow-citizens, has contributed nothing 
to a common cause. The acclaims of the multitude, 
as men look upon the glad faces of war-worn troops, 
back from danger and death with peace in their 
grasp, will fall like a secret doom upon him who 
knows that little, how little it really is to buy a bond, 
was asked by his fellows and that little left undone. 
The prosecution of the war our Government has 
willed, that is enough—but more, far more, it is to 
respond to that rallying cry which resounds in every 
hamlet, the cry of those whose devotion to country 
and Government protects us, who if we do not do 
our part, do not join the host who buy and work, 
will fail in a simple duty. 

We may carry our exposition a little further. A 
corporation is an “artificial person’’ with, as we say, 
perpetual life and limited liability. It, too, has a 
form of citizenship and a corresponding duty. 
The duty of corporations to subscribe may be 
stressed for the very reasons we have assigned to 
individual citizens. There are others. Corpor- 
ations enjoy the protection of government. In a 
way they are artificial but potential citizens. Ur- 
gency of need should meet with some form of re- 








sponse. Duty demands consideration of means 
through which to subscribe. Heavy are taxes 
levied, and to be levied, heavier than they ought to 
be, perhaps, though they must be borne. But 
the total of taxes is not enough, else there were no 
bond issues. And the more readily bonds are sold, 
the less the impending weight of taxes. This 
signifies more of. policy than principle, however. 
The question is, does not the corporation owe it to 
the Government, for its privileges and protection, 
that 7t buy bonds as well as pay tares. There is no 
other way out. And should a corporation, more 
than an individual, be a “‘slacker’”? Looked at in 
this light of responsibility, the duty of the corpor- 
ation seems to grow rather than diminish. We know 
there are restrictions, interferences, species of 
“control,” that tend to take from industrial intergers 
this relation of free ‘citizenship’? which we invoke. 
That might be regarded as an incentive—arising out 
of policy. Leave that. We want to continue in 
business at the old stand in the old way in this country 
if we can; and as an earnest of goodwill, as a token 
of appreciation and respect to the republic, should 
not every corporation seek to join the masses of 
men, citizens in their own right, who are consecrating 
themselves to this cause? Should not the corpor- 
ation endeavor to find some way that will enable it 
to buy bonds, commensurate to its capital and 
business ability, that it, too, may be found worthy 
now, and in the years to come? It has power if it 
will only obtain permission. It may be limited in 
capital invested and volume of going business, but 
it is never poor—as an individual may be. It enjoys 
“order,” it receives ‘‘protection,”’ it hopes for the 
insularity of its “liberty under law,’”’ why may it not 
rise to the heights of sacrifice and service as does an 
individual citizen? And should it not do so? In 
many, many ways “business” is being tried in the 
fiery furnace of “disorder” and the domination of 
government, whether in every case that be necessary 
or not. It submits loyally. May it not go beyond 
mere submission, and become aggressive in meeting 
this new demand, in averting every disaster which 
may befall—and for its own good. Should private 
ownership fail when the air is full of untried theories 
of public ownership? 








THE TRIUMPH OF LIFE OVER DEATH—WHAT 
THE WAR SHALL ACHIEVE. 


The recent death of an eminent dignitary of the 
church, at a time when brave young men are being 
sacrificed on the altar of country, bids us all to try 
to appraise the value of human life. We are face 
to face with the soldier and the priest. Of one it 
may be said he died for liberty; of the other he lived 
for love. Love in the larger spiritual sense cannot 
exist without there be liberty; liberty would be of 
no value to man without love. And while we are 
striving to banish tyranny from the world, and its 
instrument, war, we must believe that the soldier 
who dies for liberty, dies that others may live for 
love. When, by the action of our own great nation 
in this awful conflict, as we fondly hope, war shall 
be no more forever, then in the freedom thus estab- 
lished, life may flower alone in love in which there is 
no fighting, and none of the sacrifice of a premature 
and unnecessary death. 

Writing under the title “The Great Adventure,” 
a father who has lost a son in an air battle at the 
Marne, says: 
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“Never yet was-a country worth living in, unless 
its sons and daughters were of that stern stuff which 
‘bade them die for it at need; and never yet was a 
country worth dying for, unless its sons and 
daughters thought of life not as something concerned 

‘only with the selfish evanescence of the individual, 
but as a link in the great chain of creation and 
causation, so that each person is seen in his true 
relations as an essential part of the whole, whose 
life must be made to serve the larger and continuing 
life of the whole.” 
’ As we read these words imagination must run out 
into the past and on into the future. Men have 
not lived unselfishly for the whole or there would 
be no “‘need” for war. And it exalts the cause for 
which the country now fights that these soldiers 
of ours die that the priests of the future may live— 
that every man in the sense of spiritual service shall 
become a priest and not a soldier. We cannot 
conceive of ‘“‘need’’ for the soldier’s death existing 
in time of universal and lasting peace—we cannot 
conceive of his country calling for this heroic sacrifice 
when a “League of Nations” shall bring concord and 
tranquility everywhere. And as the sins of the 
fathers who have not lived for love are now visited 
upon the sons of the present in every land where 
there is war, so, once victory in its true sense shall 
come out of this conflict, shall future sons, the 
fathers of the generations to come, visit war upon 
the world who do not live for love and peace. The 
abiding ‘“‘need” then is that men shall live rightly 
rather than die nobly. And the loss of thousands 
whose potential lives might bless the world with 
the spiritual self-abnegation typified in the priest 
becomes the irreparable disaster of all the ages, and 
stands forth in eternal condemnation of war as a 
national policy. 

We cannot go on dying that others may live—that 
presupposes war as a continuing “‘need”’ for sacrifice. 
We should go on living that none need die for their 
fellows, that the fruition of every life may leave its 
full influence on “the larger and continuing life of 
the whole.” Man is responsible for this war—and 
he alone will be responsibile for every war that is to 
come. And he who sets the martial spirit over the 
priestly will conduce to the state where war is a 
“need” for sacrifice. Our soldiers die then to make 
men better, to teach them how to live, and he who 
does not live rightly, freed from the ‘“‘selfish evan- 
escence of the individual”’ will negative their heroic 
sacrifice, and set up anew the selfish forces which 
culiminate in final conflict. The priest is, therefore, 
exemplar—not because of his particular creed, not 
because of certain formal conditions of his priestly 


life, but because of his spiritual service for all 
mankind. 


There can be no question that these abstractions 
are concerned with mankind as a whole. War is 
now embraced as a means to an end by our own 
country, as an end in itself by an enemy we oppose, or 
so we believe. We cannot conceive of “the larger 
and continuing life’ always calling for war to defend 
it. When it is lived rightly by all there can be no 
war. And we fail in our broad contemplation if we 
do not see that this colossal struggle is demanding 
of every country that it, too, live not for self but for 
the world. We must relinquish much of our chau- 
vinism; we must see that we are now fighting for a 
form of internationalism; we must sense the good 
to flow from_an agreement signed_by all. 





Though it is better that a man live for country 
than die for it, he who dies for it lives for it, and by 
his death contributes all his potential good to the 
good of the whole. And it will therefore be a crimi- 
nal world that does not erect upon the ruins of this 
war an everlasting temple of peace. We make the 
need for sacrifice because we make the conditions 
of war. The “continuing life’ into which these 
young lives are poured through the awful agency of 
violent death, is in itself a unit. Those now living 
constitute it. And when we place war against peace, 
we are able to measure the value of that life, which, 
whether in the priestly robes or only in the priestly 
character lives for others—and when the unit of 
the whole life does this there will be no need for any 
to die on the field of battle. And country (in a sense 
of true democracy) can have no more right to live 
for war than has an individual. And the citizen 
who fails to show the non-need of all war fails of duty. 

We have great lengths to go, and much rubbish 
of thought to clear away, before we can see this 
“continuing life’ in its proper perspective. Love 
is its essence, not liberty; love alone makes liberty 
worth having. Love of country we must have and 
follow—but the world is our country when we rightly 
appreciate the life of mankind as a whole. We 
sacredly preserve it, when we preserve all hearts 
from hate, all nations from lust for power, and all 
Governments from the right in themselves to make 
war. There would be no war to-day and no more 
wars if selfsacrificing men everywhere could follow 
their personal convictions. We know better than 
to kill each other by wholesale. But one tyrannous 
and soulless and autocratic Government, not amen- 
able, perhaps, to its own people, makes it necessary 
for peaceful nations to go to war. We must perfect 
Governments now warlike, and then need for men 
to die in battle will pass away. For this the war is 
fought; and for this the future must live. 








—Gucvent Events andl Discussious 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

J.P. Morgan & Co. this week disposed of the usual offer- 
ing of ninety-day British Treasury bills on the same discount 
basis which has prevailed in recent weeks, namely, 6%. 
The bills are dated Sept. 30 and mature Dec. 30. 








DEBTS OF THE PRINCIPAL BELLIGERENTS BEFORE 
AND AFTER ENTERING THE WAR. 
The following table concerning the debts of the Allied 
Powers before and since their entry into the war appeared in 
the “Official Bulletin” of Sept. 27: 


(In millions of dollars.) 


A. ALLIED POWERS. 
ay + Entering War— —-At Most Recent Date— 

Date Amount. Date. Amount. Increase. 
Great Britain.._.Aug. 11914 $3,458 July 201918 $31,669 $28,211 
Asswehe ee elie ans June 30 1914 93 Mar. 31 1918 1,212 1,119 
FPO TEL Mar. 31 1914 336 July 31 1918 1,172 836 
a. w Zealand. ~~ "Mar. 31 1914 446 Mar. 31 1917 611 165 
a Be hie a bk uly 311914 6,598 Dec. 311917 22,227 15,629 
1 ons has aces aneoal June 301914 2, 792 Mar. 311918 10,328 536 
Unived States___Mar. 31 1917 1.208 May 31 1918 11,760 10,552 

B. CENTRAL POWERS. 
Germany -. .----- Oct. 11913 $1,165 Apr. 301918 $28,922 $27.757 
_ oo “ares July 11914 2/640 July -. 1918 15,422 oS 732 
eee July 11913 1,345 July __ 1918 6,316 4.971 








NEW CREDIT TO BELGIUM. 


An additional credit of $9,000,000 was extended to 
Belgium by the United States on Oct. 3, making the total 
credits established for that country $166,020,000. The 
total credits to the Allies established by the United States 
since this country’s entry into the war now amount to 
$7 ,215,476,666, apportioned as follows: Great Britain, 


$3 745,000,000; France, $2,065,000,000; Italy, $860,000,000; 
Russia, $325,000,000; Belgium, $166,020,000; Greece, $15,- 
790,000; Cuba, $15,000,000; Serbia, $12,000,000; Rumania, 
$6 ,666 666; Liberia, $5,000,000. 
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COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Aug. 31 1918. July 31 1918. June 30 1914. 
Gold and subsidiary coin— $ $ x 
ek oa on sl ae 56,393,697 55,612,205 28,948,841 
I iia a, mance cca 18,828,682 20,966,054 17,160,111 
I sive elin gence ptnscediatte mien 75,222,379 76,578,259 46,108,952 
Dominion notes___.........-. 186,256,488 186,520,172 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,845,902 5,848,099 6,667 568 
Deposit in central gold reserves 91,470,000 88,870,000 3,050,000 
Due from banks__._...._._-- 167,497,018 166,098,305 123,608,936 
Loans and discounts_________- 1,086,096,829 1,065.911,371 925,681,966 
Bonds, securities, &c_.._.___- 487,469,502 456,758.268 102,344,120 
Call and short loansin Canada. 73,509,571 74,382,762 67 401,484 
Call and short loans elsewhere 
SEE OE SII a anche 160,544,990 167,112,836 137,120,167 
ee Ge to coanee 89,554,051 91,432,524 71,209,738 
ir ia Athesas ah Gee eae ne 2,423,466,730 2,379,512,596 1,575,307,413 
LIABILITIES. 
3 $ $ 
Capital authorized__...._.__ 183,866,666 183,866.666 192,866,666 
Capital subscribed_...._.._ - 111,781,466 111,780.366 115,434,666 
Capital paid up__......_._--- 111,451,963 111,450,680 114,811,775 
Reserve fund__...........__. 114,141,248 114,140,148 113,368,898 
CO oobi Scie Skcecuc 200,839,660 187,865,833 99,138,029 
Government deposits_.__..._- 107,431,124 109,924,975 44,453,738 
Demand deposits_......... - 779,030,934 765,072,455 495,067,832 
Time deposits__...........-- 1,014,711,865 992,015,137 663,650,230 
Tome 00 DAMES. bcs. 66 peticnncc 38,942,068 41,340.016 32,426 404 
Bills payable__........... -- 1,817,891 1,953,595 20,096 365 
Other liabilities__.........- - 26,709,969 29 647 456 12,656,085 





tal 
or reserve fund__.._.._-- 2,169,483,511 2,127,819,467 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








ENACTMENT OF PHELAN BILL AMENDING FEDERAL 
RESERVE ACT GRANTS FIDUCIARY POWERS TO 
NATIONAL BANKS, &C. 


The so-called Phelan bill, which materially amends the 
Federal Reserve Act, has become a law, President Wilson 
having affixed his signature to the bill on Sept. 26 after 
Congress had disposed of it. The bill just written on the 
statute books is identical with that passed by the House 
of- Representatives on April 24 last. On July 2 the Senate, 
after striking out a considerable part of the House bill, 
passed the measure. With the refusal of the House to ac- 
cede to the Senate amendments the bill went to conference, 
and it was not until Sept. 18 that the conference report, in 
which the Senate receded from its amendments, was agreed 
to by both the Senate and the House. The action of the 
conferees in recommending to their respective houses that 
the Senate recede from its amendments, resulted in the 
adoption of the bill by Congress in exactly the same form 
in which it had passed the House in April. The bill as then 
passed was given in our issue of May 4, while the bill passed 
by the Senate July 2 was published in our issue of July 
13. As originally passed by the House and finally enacted, 
the new law extends to national banks fiduciary powers 
exercised by State banks. Before exercising such powers, 
however, a bank must obtain a permit from the Federal 
Reserve Board and must have a capital and surplus re- 
quired by the State laws. The Act just passed also amends 
reserve requirements of the Federal Reserve Act in the case 
of banks of outlying districts of Reserve or Central Reserve 
cities. Under the newly enacted measure also the Federal 
Reserve Board is given discretion in the grouping of member 
banks in each District for the selection of Class A and B 
directors of Reserve banks so as to give a fair representation 
to both large and small member banks. The bill further- 
more authorizes the issuance of Federal Reserve notes in 
denominations of $500, $1,000, $5,000 and $10,000. The 
largest Federal Reserve note heretofore authorized under 
the law was $100. In amending Section 22 of the Federal 
Reserve Act the new law clarifies the language which stipu- 
lates that no officer, director, employee or attorney of any 
member bank shall be a beneficiary or-receive directly or 
indirectly any fee, commission, gift or other consideration 
for or in connection with any transaction or business of a 
bank. The new legislation also extends penal provisions 
for embezzlement and other offenses against banks to offi- 
cers, directors, agents or employees of Federal Reserve 
banks. The Senate in amending the House bill on July 2 
had struck out of the latter everything except the provision 





for the issuance of Federal Reserve notes of higher denomi- 
nation than $100, and the provisions extending the penal 
features to officers, employees, &c., of Federal Reserve 
banks. The following is the full text of the law as passed 
by Congress and approved by President Wilson. 


{H. Re 11283.] 


An Act to amend and re-enact Sections four, eleven, sixteen, nineteen 
and twenty-two of the Act approved December twenty-third, nineteen 
hundred and thirteen, and known as the Federal Reserve Act, and Sections 
fifty-two hundred and eight and fifty-two hundred and nine, Revised 
Statutes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section four of the Act approved 
December twenty-third, nineteen hundred and thirteen, known as the 
Federal Reserve Act, be amended and re-enacted by striking out that part 
of such section which reads as follows: x 

“Directors of Class A and Class B shall be chosen in the following manner: 

“The chairman of the board of directors of the Federal Reserve bank of 
the district in which the bank is situated or, pending the appointment of 
such chairman, the organization committee shall classify the member 
banks of the district into three general groups or divisions. Each group 
Shall contain as nearly as may be one-third of the aggregate number of the 
memoer banks of the district, and shall consist, as nearly as may be, of 
banks of similar capitalization. The groups shall be designated by number 
by the chairman. . 

“At a regularly called meeting of the board of directors of each member 
bank in the district it shall elect by ballot a district reserve elector and 
Shall certify his name to the chairman of the board of directors of the 
Federal Reserve bank of the district. The chairman shall make lists of 
the district reserve electors thus named by banks in each of the aforesaid 
three groups and shall transmit one list to each elector in each group. 

‘“‘Each member bank shall be permitted to nominate to the chairman one 
candidate for director of Class A and one cardidate for director of Class B. 
The candidates so nominated shall be listed by the chairman, indicating 
by whom nominated, and a copy of said list shall, within fifteen days after 
its completion, be furnished by the chairman to each elector. 

“Every director shall, within fifteen days after the receipt of the said 
list, certify to the chairman his first, second, and other choices of a director 
of Class A and Class B, respectively, upon a preferential ballot, on a form 
furnished by the chairman of the board of directors of the Federal Reserve 
bank of the district. Each elector shall make a cross opposite the name 
of the first, second and other choices for a director of Class A and for a 
director of Class B, but shall not vote more than one choice for any one 
candidate,’’ and by substituting therefor the following: 

‘Directors of Class A and Class B shail be chosen in the following manner: 

“The Federal Reserve Board shall classify the member banks of the 
district into three general groups or divisions, designating each group by 
number. Each group shall consist as nearly as may be of banks of similar 
capitalization. Each member bank shall be permitted to nominate to the 
chairman of the board of directors of the Federal Reserve bank of the 
district one candidate for director of Class A and one candidate for director 
of Class B. The candidates so nominated shall be listed by the chairman, 
indicating by whom nominated, and a copy of said list shall, within fifteen 
days after its completion, be furnished by the chairman to each member 
bank. Each member bank by a resolution of the board or by an amend- 
ment to its by-laws shall authorize its president, cashier, or some other 
officer to cast the vote of the member bank in the elections of Class A and 
Class B directors. 

“Within fifteen days after receipt of the list of candidates the duly 
authorized officer of a member bank shall certify to the chairman his 
first, second, and other choices for director of Class A and Class B, re- 
spectively, upon a preferential ballot upon a form furnished by the chair- 
man of the board of directors of the Federal Reserve bank of the district. 
Each such officer shall make a cross opposite the name of the first, second, 
and other choices for a director of Class A and for a director of Class B, 
but shall not vote more than one choice for any one candidate. No officer 
or director of a member bank shall be eligible to serve as a Class A director 
unless nominated and elected by banks which are members of the same 
group as the member bank of which he is an officer or director. 

“Any person who is an officer or director of more than one member 
bank shall not be eligible for nomination as a Class A director except by 
banks in the same group as the bank having the largest aggregate resources 
of any of those of which such person is an officer or director.’’ 

Sec. 2. That Section 11 (k) of the Federal Reserve Act be amended 
and re-enacted to read as follows: 

“‘(k) To grant by special permit to national banks applying therefor$ 
when not in contravention of State or local law, the right to act as trustee! 
executor, administrator, registrar of stocks and bonds, guardian of estates 
assignee, receiver, committee of estates of lunatics, or in any other fiduciary 
capacity in which State banks, trust companies, or otner corporations 
which come into competition with national banks are permitted to act 
under the laws of the State in which the national bank is located. 

‘‘Whenever the laws of such State authorize or permit the exercise of 
any or all of the foregoing powers by State banks, trust companies, or other 
corporations which compete with national banks, the granting to and the 
exercise of such powers by national banks shall not be deemed to be in 
contravention of State or local law within the meaning of this Act. 

‘National banks exercising any or all of the powers enumerated in this 
subsection shall segregate all assets held in any fiduciary capacity from the 
general assets of the bank and shall keep a separate set of books and records 
showing in proper detail all transactions engaged in under authority of this 
subsection. Such books and records shall be open to inspection by the 
State authorities to the same extent as the books and records of corpor- 
ations organized under State law which exercise fiduciary powers, but 
nothing in this Act shall be construed as authorizing the State authorities 
to examine the books, records, and assets of the national bank which are 
not held in trust under authority of this subsection. 

‘‘No national bank shall receive in its trust department deposits of current 
funds, subject to check or the deposit of checks, drafts, bills of exchange, 
or other items for collection or exchange purposes. Funds deposited or 
held in trust by the bank awaiting investment shall be carried in a separate 
account and shall not be used by the bank in the conduct of its business 
unless it shall first set aside in the trust department United States bonds 
or other secur:ties approved by the Federal Reserve Board. 

‘In the event of the failure of such bank the owners of the funds held in 
trust for investment shali have a lien on the bonds or other securities so 
set apart in addition to their claim against the estate of the bank. 

‘‘Whenever the laws of a State require corporations acting in a fiduciary 
capacity, to deposit securities with the State authorities for the protection 
of private or court trusts, national banks so acting shall be required to 
make similar deposits and securities so deposited shai! be held for the pro- 
tection of private or court trusts, as provided by the State law. 
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“National banks in such cases shall not bejrequired to execute the bond 
usually required of individuals :f State corporations under similar circum- 
stances are exempt from this requirement. 

‘‘National banks shall have power to execute such bond when so required 
by the laws of the State. 

“In any ease in which the laws of a State require that a corporation 
acting as trustee, executor, administrator, or in any capacity specified in 
this section, shall take an oath or make an affidavit, the President, Vice- 
President, Cashier or Trust Officer of such national bank may take the 
necessary oath or execute the necessary affidavit. 

“Jt shall be unlawful for any national banking association to lend any 
officer, director, or employee any funds held in trust under the powers 
conferred by this section. Any officer, director, or employee making such 
joan, or to whom such loan is made, may be fined not more than $5,000, 
or imprisoned not more than five years, or may be both fined and imprisoned 
in the discretion of the court. 

“In passing upon applications for permission to exercise the powers 
-enumerated in this subsection, the Federal Reserve Board may take into 
consideration the amount of capital and surplus of the applying bank, 
whether or not such capital amd surplus is sufficient under the circum- 
stances of the case, the needs of the community to be served, and any other 
facts and circumstances that seem to it proper, and may grant or refuse 
the application accordingly: Provided, That no permit shall be issued to 
any hational banking association having a capital and surplus less than 
the capital and surplus required by State law of State banks, trust com- 
panies, and corporations exercising such powers.”’ 

Sec. 3. That the ninth paragraph of section 16 of the Federal Reserve 
Act, as amended by the Acts approved September 7 1916 and June 21 1917 
be further amended and re-enacted so as to read as follows: 

“in order to furnish suitable notes for circulation as Federal Reserve 
notes, the Comptroller of the Currency shal], under the direction of the 
Secretary of the Treasury, cause plates and dies to be engraved in the 
best manner to guard against countericits and fraudulent alterations, and 
shail have printed thereirom and numbered such quantities of such notes 
of the denominations of $5, $10, $20, $50, $100, $500, $1,000, $5,000, 
$10,000 as may be required to supply the Federal Reserve banks. Such 
no‘ es shall be in form ard tencr as directed by the Secretary of the Treasury 
under the provisions of this Act and shal) bear the distinctive numbers of 
the several Federal Keserve banks through which they are issued.’ 

Sec. 4. That paragraphs (b) and (c) of section 19 of the Federal Reserve 
Act, as amended by the Acts approved August 15 1914 and June 21 1917, 
be further amended and re-enacted to read as follows: 

“(b) If in a reserve city, as now or hereafter defined, it shall hold and 
maintain with the Federal Reserve bank of its district an actual net balance 
equal to not less than 10% of the aggregate amount of its demand deposits 
and 3% of its time deposits: Provided, however, That if located in the out- 
lying districts of a reserve city or in territory added to such a city b 
extension of its corporate charter, it may, upon the affirmative vote «i 
five members of the Federai Reserve Board, hold and maintain the res«r\: 
balances specified in paragraph (a) hereof. 

“*(c) If in a central reserve city, as now or hereafter defined, it shall \x 
and maintain with the Federal Reserve bank of its district an actual net 
balance equal to not tess than 13% o% the aggregate amount of its demand 
deposits and 3% of its time deposits: Provided, however, That if located in 
the outiying districts of a central reserve city or in territory added to such 
city by the extension of its corporate charter, it may, upon the affirmative 
vote of five members of the Federal Reserve Board, hold and maintain 
the reserve balances specificd in paragraphs (a) or (b) thereof.’’ 

Sec. 5. That section 22 of the Federai: Reserve Act, as amended by the 
Act of June 21 1917, be further amended and re-enacted to read as foilows; 

“*(a) No member bank and no officer, director, or employee therect shall 
hereafter make any loan or grant any gratuity to any bank examiner. Any 
bank officer, director, or employee violating this provision shall be deemed 
guilty of a misdemeanor and shall be imprisoned not exceeding one year 
or fined not more than $5,000, or both; and may be fined a further sum 
equai to the money so loaned or gratuity given. 

“Any examiner accepting a loan or gratuity from any bank examined 
by him or from an officer, director, or empioyee thereof shall be deemed 
guilty of a misdemeanor and shall be imprisoned one year or fined not 
more than $5,000, or both, and may be fined a further sum equal to the 
money so loaned or gratuity given, and shall forever thereafter be dis- 
qualiiicd from holding office as a nationa! bank examiner. 

“‘(b) No nationai bank examiner shall perform any other service for 
compensation whiie holding such office fer any bank or officer, director, 
or empioyee thereof. 

“No examiner, public or private, shall disclose the names of borrowers 
or the coaliteral for loans of a member bank to other than the proper officer 
of such bank without first having obtained the express permission in writing 
from the Comptroller of the Currency, or from the board of directors of 
such bank, except when ordered to do so by a court of competent juris- 
diction, or by direction of the Congress of the United States, or of either 
House thereof, or any committee of Congress, or of either House duly 
authorized. Any bank examiner violating the provisions of this sub- 
section shall be imprisoned not more than one year or fined not more than 
$5,000, or both. 

““(c) Except as herein provided, any officer, director, employee, or 
attorney of a member bank who stipulates for or receives or consents or 
agrees to receive any fee, commission, gift, or thing of value from any 
person, firm, or corporation, for procuring or endeavoring to procure for 
such person, firm, or corporation, or for any other person, firm, or cor- 
poration, any loan from or the purchase or discount of any paper, note, 
draft, check, or bill of exchange by such member bank shall be deemed 
guilty of a misdemeanor and shail be imprisoned not more than one year 
or fined not more than $5,000, or both. 

““(d) Any member bank may contract for, or purchase from, any of its 
directors or from any firm of which any of its directors is a member, any 
securities or other property, when (and not otherwise) such purchase is 
made in the regular course of business upon terms not less favorable to the 
bank than those offered to others, or when such purchase is authorized 
by a majority of the board of directors not interested in the sale of such 
securities or property, such authority to be evidenced by the affirmative 
vote or written assent of such directors: Provided, however, That when any 
director, or firm of which any director is a member, acting for or on behaif 
of others, sells securities or other property to a member bank, the Federal 
Reserve Board by regulation may, in any or all cases, require a full dis- 
closure to be made, on forms to be prescribed by it, of all commissions or 
other considerations received, and whenever such director or firm, acting 
in his or its own behalf, selis securities or other property to the bank the 
Federal Reserve Board, by regulation, may require a full disclosure of all 
profit realized from such sale. 

“‘Any member bank may sell securities or other property to any of its 
directors, or to a firm of which any of its directors is a member, in the 
regular course of business on terms not more favorable to such director or 
firm than those offered to others, or when such sale is authorized by a 
majority of the board of directors of a member bank to be evidenced by 











their affirmative vote or written assent: Provided, however, That nothing 
in this subsection contained shall be construed as authorizing member 
banks to purchase or sell securities or other property which such banks 
are not otherwise authorized by law to purchase or sell. 

‘‘(e) No member bank shall pay to any director, officer, attorney, or 
employee a greater rate of interest on the deposits of such director, officer, 
attorney, or employee than that paid to other depositors on similar de- 
posits with such member bank. 

““(f) If the directors or officers of any member bank shall knowingly 
violate or permit any of the agents, officers, or directors of any member 
bank to violate any of the provisions of this section or regulations of the 
board made under authority thereof, every director and officer partici- 
pating in or as.enting to such violation shall be held liable in his personal 
and individual capacity for ali damages which the member bank, its share- 
holders, or any other persons shall have sustained in consequence of such 
vilation.”’ 

Sec. 7. That section 5208 of the Revised Statutes as amended by the 
Act of Juiy 12 1882, and Section 5209 of the Revised Statutes as amended 
by the Acts of April 6 1869 and July 8 1870, be, and the same are hereby, 
amended and re-enacted to read as follows: 

“Sec. 5208. It shall be unlawful for any officer, director, agent, or 
employee of any Federal Reserve Bank, or of any member bank as defined 
in the Act of Dec. 23 1913, known as the Federal Reserve Act, to certify 
any check drawn upon such Federal Reserve bank or member bank unless 
the person, firm, or corporation drawing the check has on deposit with 
such Federal Reserve bank or member bank, at the times such check is 
certified, an amount of money not fess than the amount specified in such 
check. Any check so certified by a duly authorized officer, director, 
agent, or employee shall be a good and valid obligation against such 
Federal Reserve bank or member bank; but the act of any officer, director, 
agent, or employee of any such Federal Reserve bank or member bank 
in vioiation of this section shall, in the discretion of the Federal Reserve 
Board, subject such Federal Reserve bank to the penalties imposed by 
Section 11, subsection (h), of the Federal! Reserve Act, and shall subject 
such member bank if a national bank to the liabilities and proceedings 
on the part of the Comptroller of the Currency provided for in Section 
5234, Revised Statutes, and shall, in the discretion of the Federal Reserve 
Board, subject any other member bank to the penalties imposed by Section 
9 of said Federal Reserve Act for the violation of any of the provisions of 
said Act. Any officer, director, agent, or employee of any Federal Reserve 
bank or member bank who shal! willfully violate the provisions of this 
section, or who shall resort to any device, or receive any fictitious obliga- 
tion, directly or collaterally, in order to evade the provisions thereof, or 
who shall certify a check before the amount thereof shall have been regu- 
larly entered to the credit of the drawer upon the books of the bank, shall 
be deemed guilty of a misdemeanor and shall, on conviction thereof in any 

‘strict court of the United States, b2 fined not more than $5,000, or 

il be imprisoned for nor more than five years, or both, in the discretion 
of the court. 

“Sec. 5209. Any officer, director, agent, or employee of any Federal 
Reserve bank, or of any member bank as defined in the Act of Dec. 23 
1913, known as the Federal Reserve Act, who embezzles, abstracts, or 
willfully misapplies any of the moneys, funds, or credits of such Federal 
Reserve bank or member bank, or who, without authority from the direc- 
tors of such Federal Reserve bank or member bank, issues or puts in cir- 
culation any of the notes of such Federal Reserve bank or member bank, 
or who, without such authority, issues or puts forth any certificate of 
deposit, draws any order or bill of exchange, makes any acceptance, 
assigns any note, bond, draft, bill of exchange, mortgage, judgment, or 
decree, or who makes any false entry in any book, report, or stacement 
of such Federal Reserve bank or member bank, with intent in any case 
to injure or defraud such Federal Reserve bank or member bank, or any 
other company, body politic or corporate, or any individual persen, or to 
deceive any officer of such Federal Reserve bank or member bank, or the 
Comptroller of the Currency, or any agent or examiner appointed to 
examine the affairs of such Federal Reserve bank or member bank, or the 
Federal Reserve Board; and every receiver of a national banking associa- 
tion who, with like intent to defraud or injure, embezzles, abstracts, pur- 
loins, or willfully misapplies any of the moneys, funds, or assets of his 
trust, and every person who, with like intent, aids or abets any officer, 
director, agent, employee, or receiver in any violation of this section 
shall be deemed guilty of a misdemeanor, and upon conviction thereof in 
any district court of the United States shall be fined not more than $5,000 
or shall be imprisoned for nor more than five years, or both, in the discre- 
tion of the court. 

‘‘Any Federal Reserve agent, or any agent or employee of such Federal 
Reserve agent, or of the Federal Reserve Board, who embezzles, abstracts, 
or willfully misapplies any moneys, funds, or securities entrusted to his 
care, or without complying with or in violation of the provisions of the 
Federal Reserve Act, issues or puts in circulation any Federal Reserve 
notes shall be guilty of a misdemeanor and upon conviction in any district 
court of the United States shall be fined not more than $5,000 or imprisoned 
for not more than five years, or both, in the discretion of the court.”’ 

Approved, Sept. 26 1918. 





JOHN SKELTON WILLIAMS ADVISES NATIONAL 
BANKS AS TO LAW GIVING LATTER TRUST POWERS. 

A letter hes been addressed to national banks by Comp- 
troller of the Curreney John Skelton Williams calling their 
attention to the law just enacted by Congress conferring 
trust powers on national banks. In his advices written under 
date of Sept. 27 Comptroller Williams says: 

I am pleased to advise you that, under the authority of an Act of Con- 
gress, approved by the President on Sept. 26 1918, enlarged powers have 
been cooferred upon national banks which are now auchorized (under the 
limitations prescribed in the Act) to open trust departments, and to act 
as trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, committee of estates of lunatics, and 


“In any other fiduciary capacity in which State banks, trust companies, 
or other corporations which come into competition with national panks are 

rmitted to act under the laws of the State in which the national bank is 
ocated.”’ 

As a condition precedent to the exercise of these new powers, it is neces- 
sary to obtain a permit from the Federal Reserve Board. National banks 
obtaining such permits must have capital and surplus required by the 
State law governing State banks, trust companies and corporations exercis- 
ing such powers. 


The letter also gives in full that section of the newly 
enacted measure (Section 2) empowering national banks 
to act in a fiduciary capacity. The full text of the law will 


be found elsewhere in to-day’s issue of our paper. 
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ANNUAL MEETING OF NEW YORK CLEARING HOUSE 
—YEARLY FIGURES. 


At this week’s annual meeting (on the Ist inst.) of the 
New York Clearing House Association, Gates W. McGarrah, 
President of the Mechanics & Metals National Bank, was 
re-elected President, and Theodore Hetzler, President of the 
Fifth Avenue Bank, was re-elected Secretary of the Associa- 
tion. Walter E. Frew, President of the Corn Exchange 
Bank, retired from the Clearing House Committee, and is 
succeeded as Chairman of that body by Albert H. Wiggin, 
Chairman of the Board of the Chase National Bank. James 
A. Stillman, Chairman of the Board of the National City 
Bank, and Otto T. Bannard, Chairman of the Board of the 
New York Trust Company, were elected members of the 
committee, succeeding Mr. Frew and Seward Prosser, 
President of the Bankers Trust Company. The Clearing 
House Committee, with these changes, now consists of 
Mr. Wiggins; Francis L. Hine, President of the First National 
Bank; Lewis E. Pierson, Chairman of the Board of the 
Irving National Bank; and Messrs. Stillman and Bannard. 
William J. Giplin and Clarence E. Bacon continue as 
Manager and Assistant Manager, respectively, of the 
Association. 

The total Clearing House transactions for the year ended 
Sept. 30 1918 amounted to $191,779,241,670, this comparing 
with last year’s total of $193,681,822,820; for the year 
ending Sept. 30 1916 they aggregated $155,742,333,909, 
while for the twelve months to Sept. 30 1915 they amounted 
to but $96,183,554,464. The following details regarding 
the transactions in the year just ended (Sept. 30 1918) are 
taken from the report presented by the Manager: 


The Clearing House transactions for the year have been as follows: 
I i ites ot en is ba ee do a Peril padi dae gd es $174,524,179,028 72 








I eee eee ES oA ie ee ee 17 ,255,062,671 27 
EE as Tee ee ee ae $191,779,241,699 99 
The average daily transactions: 

ee ek ak a ee ES $575,987 ,389 53 

re er Ik Ce Wee BR era Te FR ee pe ye SEF S ee 56,947,401 55 
Total 


$632 934,791 08 
Total transactions since organization of Clearing House (65 years): 
DES oot whut aoe ke pea teaeaee $3,103,115,668,654 89 
Balances 161,102 ,465,549 29 





CN a i ce ee ee ee ee $3 ,264,218,134,204 18 
Largest exchanges on any one day during the year 
SC I ge ice Mucha bae ade eee ee howe 
Largest bainces on any one day during the year 
OR Se 5 Ee, ate ey ep 
Largest transactions on any one day during the year 
~ Se i. SR oc g AEN SR ais Be, Spo 
Smallest exchanges on any one day during the year 
EG Renee eR ere ee te ine 
Smallest balances on any one day during the year 
a” aR age, son 5. A, A eee. Fs 
Smallest transactions on any one day during the year 
(Jan. 28 1918) 


$928,176,124 98 
143,091,142 68 
1,015,850,7889 04 
329,824,441 92 
28,374,886 35 


358,199,328 27 





Largest daily transactions on record, Feb. 6 1917. 
EIS LINE ake NOES 5. RED Ce $1,218,586,762 17 
IS 2-9 = ere a i ee 5 a oe 47,171,287 45 
I et rt Rt Ei Stes = Ge ae er ee) 


$1 ,265,758,049 62 
Largest baances, Nov. 21 1917 $143,091,142 68 
Transactions of the U. S. Assistant Treasurer at New York: 
NE EE a EAGT, TAL SOIR Ey $1,602,603,711 00 
oN SEA ee Rn EET. OE 1,031,520,035 35 
Debit Balances_______-_- 7 SS Sr ee eee ee 661,954,238 12 
RE eRe at oe - Ae Te a See Deere ae 90,870,562 47 
ions a0 Tats Deleaees. .... d. . cena oes cedeccasscns 571,083,675 65 


The report also says: 


The Association is now composed of 28 national banks, 13 State banks 
and 15 trust companies. The Federal Reserve Bank of New York and the 
Assistant Treasurer U. S., at New York, also make their exchanges at the 
Clearing House. ‘lhe Clearing House Collection Department also Ex- 
changes at the Clearing House, making 59 clearing institutions. 

There are 19 banks and trust companies in the city and vicinity, not 
members of the Association, which make their exchanges through banks 
that are members, in accordance with constitutional provisions. 








SPECIAL REDISCOUNT RATES NAMED FOR BANK- 
ERS’ ACCEPTANCES BY NEW YORK 
RESERVE BANK. 


The creation of special rediscount rates for bankers’ 
acceptances was announced by the Federal Reserve Bank of 
New York on Oct. 1. In its statement issued in the matter 
on the Ist the bank said: 

The Federal Reserve Bank of New York announces to-day the estab- 


lishment for the first time of special rediscount rates for bankers’ accep- 
tances as follows: 


Sree ee 1h Oe... kas eeecensewnanbenberngecdsevaeshe 4% 
Diaturitioes 16 to 60 Gays, inclusiVe.....<c<ccccccccncwccecsccceee- 4%% 
Oates OF 06 C8 BE, TREN. wo co cocecnacecnaecesececacesn= 44% 


It is believed that the establishment of rates for the rediscount of bankers’ 
acceptances, as distinguished from other forms of eligible commercial paper 
under Section 13 of the Act, supplementing the open market transactions 
of the bank in bankers’ acceptances, will provide another useful element 
toward the broader development and stabilization of the open market in 
bankers’ acceptances. 





In referring to the action of the Federal Reserve Bank, 
the New York “Times”’ of Oct. 2 said: 


Heretofore, if a member bank desired to rediscount bankers’ acceptances 
having a maturity of 16 to 90 days, it had to pay 434%, the rate charged 
for the rediscount of commercial paper. In case of paper not having more 
than 15 days to run, the rediscount rate has been 4%. It is generally 
recognized that bankers’ acceptances having the indorsement of a member 
bank are a higher grade security than commercial paper bearing 1 similar 
indorsement, and consequently it has been felt that the rediscounting of 
bankers’ acceptances should be done at preferential rates. It is expected 
that with the estaplishment of the special rates many of the banks will be 
willing to indorse acceptances purchased oy them from orokers and re 
discount the bills at the reserve bank. In this way, it is expected that 
banks will be more inclined to make investments in bankers’ acceptances 
and thus the market for the paper will be broadened. 

The Federal Reserve Bank of New York has been a large buyer of ac- 
ceptances in the open market, but with few exceptions it has limited its 
purchases to three-name paper; that is, acceptances indorsed by a bank 
Its rate for these bills vary, the minimum being 4%. 








DEATH OF G. W. F. GAUNT, DIRECTOR FEDERAL 
RESERVE BANK OF PHILADELPHIA. 

Hon. George W. F. Gaunt, an ex-member of the New 
Jersey Senate and a Director of the Reserve Bank of Phila- 
delphia, died at his home at Mullica Hill, N. J., on Sept. 24. 
Ex-Senator Gaunt, who was fifty-three years of age, was 
born in Gloucester County, N. J., and resided there until 
1901, when he removed to Mullica Hill. He devoted much 
time to farming and was the sponsor in the New Jersey Sen- 
ate of considerable legislation in the interests of that industry. 
For the past fifteen years he was Master of the State Grange 


of New Jersey. He was also an officer of the National 
Grange. 








CAPITAL ISSUES COMMITTEE NOT TO INTERFERE 
WITH BANKING RELATIONS BETWEEN BANKS 
AND CUSTOMERS, ACCORDING TO J.B. FORGAN. 


Concerning the conference held in Washington on Sept. 
18 between members of the Federal Reserve Board and the 
Federal Reserve Advisory Council, James B. Forgan, one 
of the members of the latter, and Chairman of the Board 
of the First National Bank of Chicago is credited in the 
Chicago ‘‘Herald and Examiner’ of Sept. 24 with stating 
that contrary to the belief that the Capital Issues Com- 
mittee will supervise all bank loans the committee has no 
intention of interfering with the private relations between 
bankers and their customers. According to the paper quoted 
the committee “asks no enlargement of its power. It but 
seeks further co-operation of the banks of the nation in aiding 
it to conserve credits for war purposes.’ We also take the 
following from the paper referred to: 


The committee, Mr. Forgan declared, wants to stop corporations 
from using capital, materials and labor on improvements and exten- 
sions before the financing of such projects has been submitted to the 
Capital Issues Committee. The Committee has found that a large num- 
ber of applicants for security issues already have started their improve- 
ments, and in some in:tances have half completed them, before their ap- 
plications have been submitted. 

“In other words,”’ Mr. Forgan said, ‘‘a firm intending to make a $300,000 
extension has been in the habit of going ahead and financing $100,000 
or $150,000 of the improvement out of its cwn funds, then applying for 
a security issue or a bank loan to complete the work. 

“This puts the Capital Issues Committee members in the difficult posi- 
tion of having to say whether the unfinished construction shali be aban- 
doned or completed. It has to determine, if the construction is not en- 
tirely essential,if it is less harmful to go ahead with the work or stop it 
summarily, regardless of contracts and the material that may be on hand.” 

The Capital Issues Committee made its first plea for co-operation of the 
banks before the Advisory Council of the Federal Reserve Board. The 
Council adopted a resolution recommending that the Federal Reserve Board 
send letters urging closer co-operation in this direction to all the member 
banks of the Federal Reserve system. 

On Wednesday [the 18thj last the bankers’ conference was held. At this 
meeting a committee of five was created to take the necessary steps to se- 
cure the desired co-operation. A. H. Wiggins, Chairman of the Chase 
National Bank of New York, was named Chairman and directed to select 
the remaining four members. 

“The committee gave positive assurance it has no intention of seeking 
to interfere in ordinary banking relations between banks and their cus- 
tomers,’’ Mr. Forgan said. “It is not asking control in any manner over 
ordinary bank loans, as distinguished from borrowing for capital purposes 
in excess of $100,000. 

“Any firm intending improvements of $100,000 and upward would do well 
to consult its banker before going ahead. It is then the duty of the banker 
to submit the matter to the Capital Issues Committee. If the project is 
compatible with national interest, a license for it will be issued.’’ 

The Capital Issues Committee also warns that business enterprises seek- 
ing to expand will be unable to obtain labor or material until a license has 
been secured. 





THE WAR REVENUE BILL—SECRETARY McADOO’S 
LETTER URGING MORE SPEED, 

In”urging that the Senate Committee on Finance expe- 

dite its work on the pending war revenue bill, Secretary of 

the Treasury McAdoo, in a letter t this_ week to Chairman 





Simmons of the Committee, states that failure promptly 
to report and pass the bill will “‘disorganize and endanger 
We quote the letter herewith: 


the national finances.”’ 
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TREASURY DEPARTMENT, 


Washington, D. C., Oct. 3 1918. 

My Dear Senator. I am writing in deep solicitude to ask your co-opera- 
tion and that of the Committee on Finance in averting a grave peril to 
the successful financial conduct of the war. I cannot disguise nor refrain 
from directing your attention to the fact that failure promptly to report 
and pass the new Revenue bill will disorganize and endanger the national 
finances. 

One year ago to-day the Revenue Act of 1917 became law. Acting 
thereafter with the greatest practicable dispatch, the Treasury Depart- 
ment was unable to frame the regulations essential to its proper interpre- 
tation, prepare the necessary forms, have them printed and properly dis- 

_ tributed, acquaint taxpayers wich their duties and responsibilities under 
the law and regulations, and develop the machinery necessary to secure 
returns on March 1 1918, the date normally appointed by law. 

The new revenue bill when enacted into law will impose a heavier bur- 
den upon a far larger number of objects than the Revenue Act of 1917. Its 
administrative problems will be multiplied in number and necessarily in- 
creased in complexity. Payment of income and profi:s taxes will begin 
three months earlier than in past years if the provisions of the House 
bill relating to installment payments eventually becomes law. 

The Department will make every effort to improve the administrative 
record of last year, and it is undoubtedly in a better position to handle the 
administrative tasks imposed by new tax legislation than it was in the 
autumn of 1917. But it would be idle to deceive ourselves or you by hold- 
ing out the expectation that the new income and profits taxes can be put 
into effect in a materially shorter time than was required last year. 

After the blank forms and schedules are drafted, printed, and distributed, 
and the regulations adopted and promulgated, a considerable interval of 
time must be given the taxpayers of the country to make out their returns 
and to familiarize themselves with the requirements of the laws under 
which they are taxed. 

I shall not encumber this letter with any statement of views as to the 
character of the tax legislation to be adopted. My opinions on this sub- 
ject have been fully set forth in my testimony before the Committee on 
Ways and Means of the House of Representatives. It seems unnecessary 
also to repeat the financial estimate which I have already furnished to the 
Ways and Means Committee. 

I have on several occasions in the past cited estimates to the effect that 
the actual expenditures of the Government during the present fiscal year 
will be at least $24,000,000,000. The actual disbursements of the Treasury 
since those estimates were made confirm my belief that if that estimate 
errs it understates rather than overstates the actual expenditures which 
bog Government will be called upon to make during the year ending June 

» 1919. 

No such burden can be borne, no such financial program carried out, 
unless every dollar to be raised by the new revenue bill is actually col- 
lected at the time or times appointed by law. he demands of the situa- 
tion are such that it would be impossible to postpone the installment dates 
fixed in the House bill, and if through Administrative delay the collection 
of the income and profits taxes should be deferred beyond those dates, it 
would mean financial disaster. 

The necessity for revenue legislation at an early date was called to the 
attention of the two houses of Congress by the President on May 27 1918. 
At this time the urgency of the situation has become such that I am impelled 
to take the liberty of urging the gentlemen of the Committee on Finance 
to take promptly whatever steps may be necessary for the expeditious 
enactment of the Revenue bill, in view of the solemn truths uttered by the 
President in his address on that occasion.: 

“‘Definiteness, early definiteness, as to what its tasks are to be, is abso- 
lutely necessary for the successful administration of the Treasury; it cannot 
frame fair and workable regulations in haste, and it must frame its regula- 
tions in haste if it i- not to know its exact task until the very eve of 
its performance. 

“‘T cannot assure the country of a successful administration of the Treas- 
fly 1918 if the question of further taxation is to be left undecided until 

19.”’ 

Yours very truly, 
W. G. McADOO. 


It is stated that upon receipt of Secretary McAdoo’s 
letter Chairman Simmons and his committee agreed to work 
with all possible speed ; he is said to have stated, however, 
that he did not see how it was possible to report the bill 
before Oct. 25. The effect of Secretary McAdoo’s letter 
was to upset plans for an adjournment of Congress for a 
month beginning Oct. 20. The adjournment program had 
been announced on the 3rd by Majority Leader Martine, 
who is said to have stated that it was framed on the assump- 
tion that the bill could not possibly be disposed of before the 
elections. To expedite revision of the bill the Senate 
Finance Committee decided on the 3rd to meet daily at 
10 o’clock, earlier than usual, to cut short the luncheon 
period and work later each day. Considerable progress 
is reported to have been made on the bill by the Committee 
on the 3rd. The House provisions for individual credits 
In computing income taxes, including the exemption limits 
of $1,000 for single and $2,000 for married persons, with an 
additional allowance of $200 for each dependent person un- 
der eighteen years of age, was adopted. Broad principles 
to govern taxation of oil producers and prospectors so as to 
encourage production and of amortization allowances for 
war plants which may be wholly or partially useless after 
the war were likewise adopted on the 3rd. On amortiza- 
tion allowances for war plants, the Committee adopted the 
Treasury’s suggestion and struck out the maximum allow- 
ance of 25% provided in the House bill to be deducted in 
computing income taxes. As revised, the Treasury De- 
partment would be left with discretion to make allowances 
deemed proper for amortization. Amending the provisions 
for deductions in assessing incomes taxes, the Committee 
approved House provisions for deductions of interest, paid 
or accrued, but added a clause to prohibit deduction of in- 





terest on money borrowed to buy tex free bonds of the First 
Liberty loan. The limitation, however, would not, it is 
stated, apply to bonds of succeeding issues. 

On the 2nd inst. the Committee agreed to a slight change 
in the method of computing deductions on account of in- 
come from oil and gas wells. In place of the provision in 
the House bill the Committee decided upon the following 
substitute: 


In the case of mines, oil and gas wells, other natural deposits and tim- 
ber, a reasonable allowance for depreciation and for depreciation of im- 
provements according to the peculiar conditions of each case, based upon 
cost plus costs of development. Provided that in the case of such proper- 
ties acquired prior to March 1 1913, the fair market value of the property 
(or of the taxpayer's interest therein) on that date, shall be taken in lieu 
of the cost; such reasonable allowance in all of the above cases to be made 
under rules and regulations to be prescribed by the Commissioner with 
the approval of the Secretary. In the case of a non-resident alien, indi- 
vidual deduction under this paragraph shall be allowed only as to prop- 
erty within the United States. 


The revision of the bill was undertaken by the Senate 
Finance Committee on Sept. 24, after the bill had passed 
the House on Sept. 20. In our issue of Sept. 7, pages 962 
to 975, inclusive, we gave the text of the bill as reported to 
the House on Sept. 3 by Chairman Kitchin, of the Ways 
and Means Committee. The bill as passed by the House 
on the 23 ult. is essentially the same as that reported to the 
House earlier in the month; the comparatively few differences 
between the two represent for the most part verbal changes 
and do not essentially alter the taxation features. Among 
the changes made by the House are the insertion of a phresa 
in Sections 210 and 211, governing the normal and surtaxes 
of individuals, making a specific declaration that the pro- 
posed taxes are in lieu of the taxes imposed by subdivisions 
(a) and (b) of Section 1 of the Revenue Act of 1916 and by 
Sections 1 and 2 of the Revenue Act of 1917. Another 
difference between the bill reported to the House and that 
passed by the latter is contained in Section 230, relating to 
the tax on corporations. This section we reprint, showing 
in italics the new matter inserted by the House. 

PART III.—CORPORATIONS. 
Taz on Corporations. 


Sec. 230. That in lieu of the taxes imposed by Section 10 of the Revenue 
Act of 1916 as amended by the Revenue Act of 1917 and by Section 4 of the 
Revenue Act of 1917, there shall be levied, collected and paid for each 
taxable year upon the net income of every corporation a tax as follows: 

(a) In the case of a domestic corporation 18% of the amount of the net 
income in excess of the credits provided in section 236: Provided, That the 
rate shall be 12% upon so much of this amount as does not exceed the sum 
of (1) the amouat of dividends paid during the taxable year, plus (2) the 
amount paid during the taxable year out of earnings or profits in discharge 
of bonds and other interest-pearing obligations outstanding prior to the 
beginning of the taxable year, plus (3) the amount paid during the tazable 


-| year in the purchase of obligations of the United States issued after Sept. 1 


1918; and 

(b) In the case of a foreign corporation 18% of the amount of the net 
income in excess of the credits provided in section 236: Provided, That the 
rate shall be 12% upon so much of this amount as does not exceed the 
fum of (1) the amount of dividends paid during the taxable year to citizens 
or residents of the United States or to domestic corporations or partner- 
ships, plus (2) the same proportion of the amount paid during the taxable 
year out of earaings or profits in discharge of tonds or other interest- 
bearing obligations outstanding at the beginning of the taxable year which 
the amount of gross income of the corporation from sources within the 
United States bears to che amount of its gross income from all sources within 
and without the United States, plus (3) the amount paid during the tazable 
year in the purchase of obligations of the United States issued after Sept. 1 1918. 


We also give herewith the provision carried in the House 
bill relating to the allowance on account of depletion in 
oil and gas wells, the matter shown in italics indicating the 


new part added by the House: 
PART V.—NET INCOME. 

Sec. 320. (a) That for the purpose of this title the net income of a 
corporation shall be ascertained and returned— 

(1) For the calendar years 1911 and 1912 upon the same basis aad 
in the same manner as provided in Section 38 of the Act entitled “An Act 
to provide revenue, equalize duties and encourage the industries of the 
United States, and for other purposes,’’ approved Aug. 5 1909, except 
that taxes imposed by such section and paid by the corporation within the 
year shall be included; 

(2) For the calendar year 1913 upon the same basis and in the same 
manner as provided in Section II. of the Act entitled ‘“‘An Act to reduce 
tariff duties and to provide revenue for the Government, and for other 
purposes,’ approved Oct. 3 1913, except that taxes imposed by Section 
38 of such Act of Aug. 5 1909 and paid by the corporation within the year 
shall be included, and except that the amounts received by it as dividends 
upon the stock or from the net earnings of other corporations subject,to 
the tax imposed by Section II. of such Act of Oct. 3 1913, shall be deducted; 
and 

(3) For the taxable year upon the same basis and in the same manner 
as provided for income tax purposes in Title II. of this Act, except that in 
the case of oil and gas wells there shall be deducted (in lieu of the deduction 
provided in clause (a) of paragraph (9) of subdivision (a) of Section 234) a 
reasonable allowance for depletion (including in the case of producers or 
prospectors a reasonable allowance for hazard not to exceed 10% of the value 
in the ground of the oil withdrawn during the tazable year) such deduction to 
be made under rules and regulations to be prescribed by the Commissioner with 
the approval of the Secretary. 

(b) The average aet income for the pre-war period shall be determined 
by dividing the number of years within that period during the whole of 
which the corporation was in existence into the sum of the net income for 
such years, even though there may have been no net income for one or 
more of such years. 
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As stated in our issue of Sept. 21, perhaps the most impor- 
tant alteration made by thej,House was in eliminating the 
provision which, if retained, would have operated to nullify 
the tax-exempt feature of United States bonds, Federal Farm 
Loan obligatons and State and municipal issues. The ob- 
jectional clause was contained in Sections 214 and 234 of the 
measure (the one section applying to the return of the in- 
dividual taxpayer and the other to the returns of corpora- 
tions), both sections have been altered so as to free them 
from the menace embodied in the same. In other words, 
the House amended Sections 214 and 234 of the bill so as to 
permit the deduction of all interest paid or accrued by an 
individual or corporation in computing net income subject 
to the income tax. In the original form the provision in the 
bill relative to the deduction of interest limited the amount 
of the deduction to the interest paid by the taxpayer or cor- 
poration on his or its indebtedness over and above the amount 
received by him or it from taz-free securities. As amended, 
the two sections now read—the changes being in the omis- 
sion of the words we have put in black-faced type: 


Deductions Aliowed—Individuai Taxpayer. 

Sec. 214. (a) That in computing net income there shall be aliowed as 
deductions: 

(1) All the ordinary and necessary expenses paid or incurred during 
the taxabie year in carrying on any trade or business, including a reason- 
able allowance for salaries or other compensation for personal services 
actually rendered and including rentals or other payments required to be 
made as a condition to the continued use or possession, for purposes of the 
trade or business, of property to which the taxpayer has not taken or is 
not taking titie or in which ne has no equity; 

(2) All interest paid or accrued within the taxable year on indebtedness 
(or, in the case of a non-resident alien individual, the proportion of such 
interest paid which the amount of his gross income from sources within 
the United States bears to the amount of his gross income from al! sources 
within and without the United States) in excess of interest received free 
from taxation under this title. 


Deductions Allowed—Corporations. 

Sec. 234. (a) That in computing net income there shal! be allowed as 
deductions: 

(1) All the ordinary and necessary expenses paid or incurred during 
the taxable year in carrying on any trade or business, including a reason- 
able allowance for salaries or other compensation for persona! services 
actually rendered, and including rentals or the payments required to be 
made as a condition to the continued use or possession of property to 
which the corporation has not taken or is not taking title, or in which it 
has no equity; 

(2) All interest paid or accrued within the taxable year on its indebted- 
ness (or, in the case of a foreign corporation, the proportion of such in- 
terest paid which the amount of its gross income from sources within the 
United States bears to the amount of its gross income from all sources 
within and without the United States) in excess of the interest received 
free from taxation under this title. 


A statement in reply to Secretary McAdoo’s request that 
the work on the war revenue bill be hastened was issued 
. yesterday, the 4th inst., by Senator Lodge, Republican 
leader and member of the Senate Finance Committee. 
Senator Lodge says: 


The Committee without exception are as anxious to hasten the Revenue 
bill as the Secretary, but we cannot perform impossibilities. The bill was 
four months in the Ways and Means Committee and in the House. We 
have had the bill twelve days, including two Sundays and four days spent 
on the suffrage resolution, which made committee meetings impossible, so 
that we have only had thus far six days to devote to the bill. We have been 
working very hard on it, but there are many questions of the greatest im- 
portance which we must consider, questions which are brought before us 
by business interests from all parts of the country. 

The representatives of the Treasury before the Committee have a series of 
perfecting amendments, some of great importance and so numerous that one 
is offered every few pages. If the Treasury itself wishes to perfect the 
bill and feels that it requires further amendment it is not to be wondered 
at that the Committee is strongly of the opinion that it would be a mere 
dereliction of duty to throw it before the Senate undigested, unconsidered 
and unrevised. We shall do the very best we can, but the bill is an 
enormous one. The Secretary himself didnot approve the enormous rates 
Placed by the House upon excess profits and war profits; they are so large 
that it seems inevitable they will tend to reduce profits to a point which will 
dry up the sources ot income taxes as applied both to corporations and indi- 
viduals and leave the business organizations of the country in a position 
where they will have little money for dividends, no money for proper 
reserves, and their funds to take Liberty bonds will be so depleted as to 
have a very serious effect on placing the loans. 

The Committee is sitting ali day long but the bill is an enormous one. 
It puts an amount of taxation on the country such as has never been 
equaijed in our history and never been attempted by any other country. 
The responsibility of the Committee on Finance of the Senate is quite as 
great as that of the House or of the Department and they cannot neglect 
their duty by negotiating or hurrying the bill to such an extent that it would 
not receive the consideration that it ought to have and which the country 
demands. 








TEXT OF LIBERTY BOND EXEMPTION BILL AS 
ENACTED INTO LAW. 

We give below the text of the bill, signed by President 
Wilson on Sept. 24, designed to stimulate the sale of Liberty 
bonds by exempting from the supertaxes and from war excess 
profits taxes interest on a certain amount of Liberty bond 
holdings. This bill, as heretofore noted, was passed at the 
instance of Secretary of the Treasury McAdoo; the latter’s 
letter recommending the legislation and the bill proposci 
him were published,in our issue of Sept. 14, page 1050. sy In 


the two sueceeding issues (Sept. 21, page 1144, and Sept. 28, 
page 1237) we indicated the changes which the bill had under- 
gone in the various stages through which it passed until its 
final enactment. With regard to its principal features, we 
take occasion to restate that the bill exempts from the pro- 
visions of the income surtax and war excess profits taxes 
until two years after the war the interest on Fourth Liberty 
bonds not exceeding $30,000, held by individuals or corpora- 
tions, and provides for a like exemption in the case of inter- 
est on a total of $45,000 bonds of previous Liberty Loan is- 
sues, where a taxpayer holds $30,000 of the Fourth Liberty 
Loan bonds at the time his tax return is made. Where a 
less amount of Fourth Liberty Loan bonds is held, the ex- 
emption for the old bonds is 1% times the amount of new 
bonds. The bill also authorizes an increase in the issue of 
War Savings stamps from’ $2,000,000,000 to $4,000 ,000,000. 
It also empowers the Seeretary of the Treasury to make ar- 
rangements in or with foreign countries to stabilize foreign 
exchange, and it modifies the law limiting the amount of 
loans which national banks may make to any one borrower 
to one-tenth of the capital. The following is the text of the 
bill as enacted into law: 


1H. R. 12923.] 

AN ACT to supplement the Second Liberty Bond Act, as amended, and 
for other purposes. 

Be it enacted by the Senate and House of Representatives of the United Siates 
of America in Congress assembled, That unvil the expiration of two years 
after the date of the termination of the war between the United States 
and the Imperial German Government, as fixed by proclamation of the 
President— 

(1) The interest on an amount of bonds of the Fourth Liberty Loan 
the principal of which does aot exceed $30,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations; 

(2) The interest received after Jan. 1 1918 on an amount of bonds of 
the First Liberty Loan converted, dated either Nov. 15 1917 or May 9 
1918, the Second Liberty Loan, converted and unconverted, and the 
Third Liberty Loan, the principal of which does not exceed $45,000 in the 
aggregate, owned by any individual, partnership, association, or corpora- 
tion, shall be exempt from such taxes: Provided, however, That no owner 
of such bonds shall be entitled to such exemption in respect to the interest 
on an aggregate principal amount of such bonds exceeding one and one-half 
times the principal amount of bonds of the Fourth Liberty Loan originally 
subscribed for by such owner and still owned by him at the date of his 
tax return; and 

(3) The interest on an amount of bonds, the principal of which does 
not exceed $30,000, owned by any individual, partnership, association, 
or corporation, issued upon conversion of 314% bonds of the First Liberty 
Loan in the exercise of any privilege arising as a consequence of the issue 
of bonds of the Fourth Liberty Loan, shall be exempt from such taxes. 

The exemptions provided in this section shall be in addition to the 
exemption provided in Section 7 of the Second Liberty Bond Act in respect 
to the interest on an amount of bonds and certificates, authorized by such 
Act and amendments thereto, the principal of which does not exceed in 
the aggregate $5,000, and in addition to all other exemptions provided in 
the Second Liberty Bond Act. 

Sec. 2. That Section 6 of the Second Liberty Bond Act is hereby amended 
by striking out the figures ‘‘$2,000,000,000,”’ and inserting in lieu thereof 
the figures ‘‘$4,000,000,000."" Such section is further amended by striking 
out the words ‘‘The amount of war savings certificates sold to any one 
person at any one time shall not exceed $100, and it shall not be lawful 
for any one person at any one time to hold war savings certificates to an 
aggregate amount exceeding $1,000,’’ and inserting in lieu thereof the 
words “It shall not be lawful for any one person at any one time to hold 
war savings certificates of any one series to an aggregate amount exceeding 
$1,000.’ 

Sec. 3. That the provisions of Section 8 of the Second Liberty Bond Act, 
aS amended by the Third Liberty Bond Act, shall apply to the proceeds 
arising from the payment of war-profits taxes as well as income and excess 
profits taxes. 

Sec. 4. That the Secretary of the Treasury may, during the war and 
for two years after its termination, make arrangements in or with foreign 
countries to stabilize the foreign exchanges and to obtain foreign currencies 
and credits in such currencies, and he may use any such credits and foreign 
currencies for the purpose of stabilizing or rectifying the foreign exchanges, 
and he may designate depositaries in foreign countries with which may be 
deposited as he may determine all or any part of the avails of any foreign 
credits or foreign currencies. 

Sec. 5. That subdivision (b) of Section 5 of the Trading-with-the-Enemy 
Act be, and hereby is, amended to read as follows: 

(b) That the President may investigate, regulate, or prohibit, under 
such rules and regulations as he may prescribe, by means of licenses or 
otherwise, any transactions in foreign exchange and the export, hoarding, 
melting, or earmarkings of gold or silver coin or bullion or currency, trans- 
fers of credit in any form (other than credits relating solely to transactions 
to be executed wholly within the United States), and transfer. of evidences 
of indebtedness or of the ownership of property between the United States 
and any foreign country, whether enemy, ally of enemy, or other vise, or 
between residents of one or more foreign countries, by any person within 
the United States; and, for the purpose of strengthening, sustaining and 
broadening the market for bonds and certificates of indebtedness of the 
United States, of preventing frauds upon the holders thereof, and of pro- 
tecting such holders, he may investigate and regulate, by means of licenses 
or otherwise (until the expiration of two years after the date of the ter- 
mination of the present war with the Imperial German Government, as 
fixed by his proclamation), any transactions in »uch bonds or certificates 
by or between any person or persons: Provided, That nothing contained in 
this subdivision (b) shall be construed to confer any power to prohibit 
the purchase or sale for cash, or for notes eligible for discount at any 
Federal Reserve Bank, of bonds or certificates of indebtedness of the 
Uniced States; and he may require any person engaged in any transaction 
referred to in this subdivision to furnish, under oath, complete information 
relative thereto, including the production of any books of account, con- 
tracts, letters or other papers, in connection therewith in the custody or 
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control of such person, either before or after such transaction is completed.” 

Sec. 6. That Section 5200 of the Revised Statutes, as amended, be, and 
hereby is, amended to read as follows: 

“Sec. 5200. The total liabilities to any ussociation, of any person, or 
of any company, corporation, or firm for money borrowed, including in 
the liabilities of a company or firm the liabilities of the several members 
thereof, shall at no time exceed 10% of the amount of the capital stock 
of such association, actually paid in and unimpaired, and 10% of its 
unimpaired surplus fund: Provided, however, That (1) the discount of bills 
of exchange drawn in good faith against actually existing values, (2) the 
discount of commercial or business paper actually owned by the person, 
company, corporation, or firm, negotiating the same, and (3) the purchase 
or discount of any note or notes secured by not less than a like face amount 
of bonds of the United States issued since April 24 1917, or certificates of 
indebtedness of the United States, shall not be considered as money bor- 
rowed within the meaning of this section; but the total liabilities to any 
association, of any person or of any company, corporation, or firm, upon 
any note or notes purchased or discounted by such association and secured 
by such bonds or certificates of indebtedness, shall not exceed (except to 
the extent permitted by rules and regulations prescribed by the Comptroller 
of the Currency, with the approval of the Secretary of the Treasury) 10% 
of such capital stock and surplus fund of such Association.’’ 

Sec. 7. That the short title of this Act shall be ‘‘Supplement to Second 
Liberty Bond Act.’’ 

Approved Sept. 24 1918. 








TREASURY DEPARTMENT’S CIRCULAR OUTLINING 
DETAILS OF FOURTH LIBERTY LOAN BONDS. 
We give below the Treasury Department’s circular, 

describing in detail the Fourth Liberty Loan offering of 

$6,000,000,000. Subscriptions to the new loan were opened 
on Sept. 28 and will close Oct. 19. As stated in these col- 
umns last week, the bonds will be dated Oct. 24 1918 and 
will mature Oct. 15 1938. They will bear 444% interest; 

the first interest payment, for 173 days, will be made April 15 

1919. Thereafter the semi-annual interest periods will be 

April 15 and Oct. 15. Both coupon and registered bonds 

will be issued; the coupon bonds will be issued in denomina- 

tions of $50, $100, $500, $1,000, $5,000 and $10,000; the 
registered bonds will be put out in denominations of $50, 
$100, $500, $1,000, $5,000, $10,000, $50,000 and $100,000. 

The Government reserves the right to redeem the bonds in 

fifteen years, namely in 1933. Subscriptions to the bonds 

will be payable 10% with the application on or before Oct. 

19; 20% on Nov. 21; 20% Dec. 19; 20% Jan. 16 and 30% 

Jan. 30 1919, with accrued interest from October 24 on the 

four deferred installments. While subscriptions to $6,000,- 

000,000 of the bonds are asked the right is reserved to 

allot additional bonds up to the full amount of any over- 

subscription. The following is the Treasury Department’s 
circular presenting the offering: 
TREASURY DEPARTMENT. 


1918 


Department Circular No. 121 Office of the Secretary, 


Washington, Sept. 28 1918. 





Loans and Currency 

The Secretary of the Treasury invites subscriptions, at par and accrued 
interest, from the people of the United States for $6,000,000,000 of United 
States of America Four and One-Quarter Per Cent. Gold bonds of 1933-38, 
of an issue authorized by an Act of Congress approved Sept. 24 1917, 
a8 amended by the Acts of Congress approved April 4 1918, and July 9 
1918, and supplemented by an Act of Congress approved Sept. 24 1918, 
the right being reserved to allot additional bonds up to the full amount 
of any oversubscription. 

Description of Bonds. 

Denominalions.—Bearer bonds with interest coupons attached will be 
issued in denominations of $50, $100, $500, $1,000, $5,000, and $10,000. 
Bonds registered as to principal and interest will be issued in denomi- 
nations of $50, $100, $500, $1,000, $5,000, $10,000, $50,000, and $100,000. 
Provision will be made for the interchange of bonds of different denomi- 
nations and of coupon and registered bonds and for the transfer of rezis- 
tered bonds, without charge by the United States, and under rules and 
regulations prescribed by the Secretary of the Treasury. 

Rate of Interest, Date of Bonds, Maturity, and Redemption.—The bonds 
will be dated Oct. 24 1918 and will bear interest from that date at the rate 
of 444% per annum, payable on April 15 and Oct. 15 in each year. The 
interest payable on April 15 1919 will be for 173 days. The bonds will 
mature Oct. 15 1938, but this issue may be redeemed at the pleasure of 
the United States on and after Oct. 15 1933, in whole or in part, at par 
and accrued interest, on any interest day or days, on six months’ notice 
given in such manner as the Secretary of the Treasury shall prescribe. In 
case of partial redemption the bonds to be redeemed will be determined by 
such method as may be prescribed by the Secretary of the Treasury. From 
the date of redemption designated in any such notice, interest on bonds 
called for redemption shall cease. The principal and interest of the bonds 
are payable in United States gold coin of the present standard of value. 

Taz Exemption.—The bonds shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. ‘The interest on an amount of bonds and certificates author- 
ized by said Act approved Sept. 24 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

In addition to the foregoing exemp.ions, until the expiration of two years 
after the date of the termination of the war between the United States 
and the Imperial German Government as fixed by proclamation of the 
President— 

(1) The interest on an amount of bonds of the Fourth Liberty Loan 
the principal of which does not exceed $30,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from graduated 





additional income taxes, commonly known as surtaxes, and excess profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations; 

(2) The interest received after Jan. 1 1918 on an amount of bonds of the 
First Liberty Loan Converted, dated either Nov. 15 1917 or May 9 1918, 
the Second Liberty Loan, converted and unconverted, and the Third 
Liberty Loan, the principal of which does not exceed $45,000 in the ag- 
gregate, owned by any individual, partnership, association, or corporation, 
shall be exemp’ fro: such taxes; provided, however, that no owner of such 
bonds shall be entitied to such exemption in respect to the interest on 
an aggregate principal amount of such bonds exceeding one and one-half 
times the principal amount of oonds of the Fourth Liberty Loan originally 
subscribed for by such owner and still owned by him at the date of his 
tax return. 

Receivable for Federal Inheritance Tazes.—Any of the bonds which have 
been owned by any person continuously for at least six months prior to 
the date of his death, and which upon such date constitute part of his 
estate, shall, under rules and regulations prescribed by the Secretary of 
the Treasury, be receivable by the United States at par and accrued in- 
terest in payment of any estate or inheritance taxes imposed by the United 
States, under or by virtue of any present or future law, upon such estate 
or the inheritance thereof. 

Bond Purchase Fund.—The Secretary of the Treasury is authorized, 
from time to time, until the expiration of one year after the termination of 
the war, to purchase bonds of this issue at such prices and upon such terms 
and conditions as he may prescribe. The par amount of bonds of this 
issue which may be purchased in the 12 months’ period beginning on the 
date of issue shall not exceed one-twentieth of the par amount of such bonds 
originally issued, and in each 12 months period thereafter, shall not exceed 
one-twentieth of the amount of the bonds of such issue outstanding at the 
beginning of such 12 months’ period. The average cost of the bonds of 
this issue purchased in any such 12 months’ period shall not exceed par 
and accrued interest. 

Applications. 

Official Agencies.—The agencies designated by the Secretary of the 
Treasury to receive applications for the bonds now offered are the Treasury 
Department in Washington, D. C., and the Federal Reserve banks in Bos- 
ton, New York, Philadelphia, Cleveland (with branches at Cincinaati 
and Pittsburgh), Richmond (with branch at Baltimore), Atlanta (with 
branches at New Orleans, Birmingham, and Jacksonville), Chicago (with 
branch at Detroit), St. Louis (with branches at Louisville and Memphis), 
Minneapolis, Kansas City (with branches at Omaha and Denver), Dallas 
(with branch at El Paso), and San Francisco (with branches at Salt Lake 
City, Portland, Seattle, and Spokane). The Federal Reserve banks have 
been designated as fiscal agents of the United States, to receive applications, 
to receive payments, and to make delivery of the bonds allotted. Sub- 
scribers may send their applications, accompanied by the required pay- 
ment, direct to any of said banks or branches. « 

Subscribers’ Agencies.—Large numbers of national banks, State banks, 
and trust companies, investment bankers, express companies, news- 
papers, department stores, and other corporations, firms and organiza- 
tions have patriotically offered to receive and transmit applications for 
the bonds without expense to the applicants. The Secretary of the 
Treasury appreciates the value of tnese offers, and will have application 
blanks widely distributed through the Federal Reserve banks, to these 
institutions throughout the country. Subscribers’ agencies must transmit 
or cover by their own subscriptions all applications received by them. 
No commissions will be paid upon subscriptions, and those who receive 
and transmit applications are therefore rendering the service to subscribers 
as a patriotic duty. Only the Federal Reserve banks are authorized to 
act as fiscal agents of the United States in connection with the operations 
of selling and delivering bonds of the Fourth Liberty Loan. 

Form of Application.—Applications must be in the form prescribed by 
the Secretary of the Treasury and be accompanied by payment of 10% 
of the amount of bonds applied for... Applications must be for bonds to 
an amount of $50 or some multiple thereof. At the option of the subscriber 
payment in full may be made with the application without rebate of in- 
terest, in which case bonds as described herein, dated and bearing interest 
from Oct. 24 1918, will be delivered to the subscriber as soon as possible 
after the application, accompanied by such payment in full, is received. 
If registered bonds are desired the subscriber should fill out the required 
form appearing on the application blank, in which case registered bonds, 
dated and bearing interest from Oct. 24 1918, will be issued as promptly 
as possible, after payment in full, and mailed to the address given. 

Time of Closing Application Books.—Applications accompanied by pay- 
ment’ as aforesaid must reach the Treasury Department or a Federal 
Reserve Bank, or one of said branches, or some incorporated bank or trust 
company within the United States (not including outlying territories and 
possessions), not later than the close of business on Oct. 19 1918, the 
right being reserved by the Secretary of the Treasury to close the subscrip- 
tion on any earlier date, to reject any applications, and to allot less than 
the amount of bonds applied for. Applications received by any incor- 
porated bank or trust company on or before Oct. 19 1918, must, by such 
bank or trust company, be transmitted to, or covered by its own subscrip- 
tion to, Federal Reserve bani of the district in which it is located, reaching 
such Federal Reserve bank not later than the close of business on Oct. 
24 1918, accompanied by payment as aforesaid. 


Payments. 

Terms of Payment.—Unless payment in full is made with application, 
payment for bonds allotted, in addition to the first installment of 10% 
on application on or before Oct. 19 1918, must be made so as to reach a 
Federal Reserve bank or a branch thereof, as follows: 20% on Nov. 21 
1918; 20% on Dec. 19 1918; 20% on Jan. 16 1919; 30% on Jan. 30 1919. 
with accrued interest from Oct. 24 1918, on the four deferred installments, 
Receipt of installment payments made to official agencies prior to payment 
in full will be acknowledged by the several Federal Reserve banks. Pay- 
ments must be made when and as herein provided under penalty of for- 
feiture of any and all installments previously paid and of all right and in- 
terest in the bonds allotted. Payment for bonds allotted may be sooner 
completed, but only so as to reach a Federal Reserve bank, or a branch 
thereof, on Oct. 24 1918, or, with accrued interest from Oct. 24 1918 (the 
previous installment or installments having been duly paid), on Nov. 21 
1918, Dec. 19 1918, or Jan. 16 1919. 

Payment in United States Treasury Certificates of Indebtedness.—Payment 
of the first installment of 10% or payment ia full with application on or 
before Oct. 19 1918, or completion of payment on Oct. 24 1918, may be 
made in United States Treasury certificates of indebtedness of Series IV 
of any maturity. but not in certificates of the Tax Series of 1919. 
Payment on other installment dates may be made in United States 
Treasury certificates of indebtedness of the issues, if any, maturing or 
called for redemption on said installment dates, respectively. Such cer- 
tificates will be received at their face value. The accrued interest thereon 


(which, in case of payment of the first installment or payment in full on 
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or before Oct. 24 1918 will be computed to Oct. 24), will be paid to the 
subscriber. Treasury certificates thus presented must not be of a larger 
face value than the amount then to be paid on the subscription; and sub- 
scribers should obtain certificates in appropriate denominations in advance. 

How to Make Payments.—It is strongly recommended that subscribers 
avail themselves of the assistance of their own banks and trust companies, 
in which case they will, of course, make payment through such institu- 
tions. In cases where they do not do So, subscribers should make payment, 
either to the Treasury Department in Washington or to a Federal Reserve 
bank or branch thereof in cash, or by bank draft, certified check, post 
office money order, or express company money order, made payable to 
the order of the Secretary of the Treasury if the application is filed with the 
Treasury Department in Washington (thus: ‘““The Secretary of the Treas- 
ury, Fourth Liberty Loan Account’’), or, if the application is filed else- 
where, made payable to the order of the Federal Reserve bank of the dis- 
trict in which the application is filed (thus: ‘‘Federai Reserve bank of 
soinseb sat aialeabshaea ca . Fourth Liberty Loan Account’’). Incorporated banks and 
trust companies in the United States duly qualified as special depositaries 
of public moneys under Department Circular No. 92, as amended and 
supplemented Sept. 21 1918, may make payment by credit for bonds 
subscribed for for themselves and their customers up to the amount for 
which such deposicaries, respectively, shall be qualified in excess of then 
existing deposits, when so notified by Federal Reserve banks: but the right 
is reserved to require that qualified depositaries make payment by credit 
only to the extent that they cannot make such payment in Treasury 
certificates of indebtedness maturing or called for redemption on the date 
the payment on bond subscriptions is due at Federal Reserve banks. 


Delivery. 

Bonds as described in the circular, dated Oct. 24 1918 and bearing interest 
from that date, will be delivered promptly after due completion of pay- 
ment therefor, and may be delivered prior to Oct. 24 1918, to subscribers 
who make payment in full in cash on or before Oct. 19 1918. In making 
deliveries before Oct. 24, the right is reserved to deliver bonds of the 
largest denomination or denominations, not exceeding $1,000, contained 
in the respective amounts of bonds subscribed for. Bonds will be delivered 
by the several Federal Reserve banks as fiscal agents of the United States 
as far as practicable in accordance with written instructions given by the 
subscribers, and, within the United States, its territories and insular 
possessions, at the expense of the United States. 


Interest. 

As the bonds are dated Oct. 24 1918, no accrued interest will be due on 
subscriptions for bonds paid fcr in full on or before that date.. No rebate 
of interest will be allowed, either on account of full payment in advance of 
Oct. 24 1918, or on account of the first installment of 10%. Upon com- 
pletion of payment for the bonds on Nov. 21 1918, Dec. 19 1918, Jan. 16 
1919, or Jan. 30 1919, the subscriber will be required to pay accrued 
interest from Oct. 24 1918, on the deferred installment or installments at 
the rate of 44°” per annum. 

Further Details. 

The bonds will be receivable as security for deposits of public money, 
but will not bear the circulation privilege. The bonds are not entitled 
to any privilege of conversion into bonds bearing a higher rate of interest. 

Coupon bonds will have four interest coupons attached, covering interest 
payments up to and including Oct. 15 1920. On or after that date holders 
of these bonds should surrender the same and obtain a new bond or bonds 
having coupons attached thereto covering semi-annual payments from 
April 15 1921 to Oct. 15 1938, both inclusive. This is to avoid the in- 
convenience, both to the United States and to subscribers, incident to the 
delivery of interim receipts, and to allow sufficient time for the engraving 
and printing of bonds with the full number of coupons attached. 

The Secretary of the Treasury may make special! arrangements for sub- 
scriptions for the bonds at not less than par from persons in the military 
or naval forces of the United States. 

Further details may be announced by the Secretary of the Treasury 
from time to time, information as to which as well as forms for application 
may be obtained from the Treasury Department or through any Federal 
Reserve bank. 

W. G. McADOO, 
Secretary of the Treasury. 








THE FOURTH LIBERTY LOAN CAMPAIGN 
SUBSCRIPTIONS. 

While the Fourth Liberty Loan campaign had an aus- 
picious opening on Saturday last, Sept. 28, its progress up 
to Thursday did not come up to the expectations of the 
Treasury Department, which ascribed this to the prevalence 
of Spanish influenza and the slackening of efforts as a result 
of the reassuring accounts of developments on the battle- 
fronts. Subscriptions of $626,506,000 were reported by 
the Treasury Department up to the close of business on 
the 2d; this included all of the Federal Reserve districts 
except Kansas City, which will not begin its campaign until 


Oct. 7. The following were the subscriptions reported by 
the Treasury Department up to the 2d: 
otas. Subscriptions. 
SE a a ee CO SPS ,000 ,000 $121,094,000 
an aia 1,800,000 ,000 183,346,000 
SR ns cline nubuoaaesiceens 500,000,000 45,775,250 
tn cine niindcsendshalillitn ae ,000, 35,471,450 
DEE dicitcnabadédesuagisebees 280.000 .000 18,330,400 
oe nencicbhnbdabaiiens 2.000, 2.153.850 
Ns ca cwadeonindcameeueienean 870,000,000 72,927 850 
oy, RSI RaN ieee cen gee: .000, 83,014,350 
a aE ee 210,000,000 18,648,750 
IG SR ee ere 260,000, No report 
is aecnaiinminpmalaminnidten 26,000, 7,788,150 
eee OS ee eee 402,000,000 37,955,950 
Total .ccccccnwcncosceuccoeseseceq $6,000,000 ,000 $626 506,000 


Early yesterday the subscriptions officially reported to 
the Treasury Department reached a total of $727,383,950. 
In the New York Federal Reserve District the total yester- 
day morning was announced as $215,219,050. The Secretary 
of the Treasury—in pointing out on the 3rd that the bond 
sales must average more than $315,000,000 daily during 
the campaign if the $6,000,000,000 goal is to be reached, 
said: 








While enthusiastic reports of the progress of the Fourth Liberty Loan 
campaign are being received from many parts of the country, subscriptions 
filed with the incorporated banks and trust companies and reported to the 
Treasury Department for the first four business days of the campaign 
total only $626,506,000. 

In order that the full amount of $6,000,000,000 may be taken, subscrip- 
tions must be received at the average rate of over $315,000,000 for each 
of the nineteen business days in the campaign, and yet up to daie sub- 
scriptions are being received at only about one-half this necessary rate. 

While I am confident that the American people will in the end complete 
the enormous task now before them, I desire to urge every one not only to 
subscribe to the utmost of his ability, but to subscribe at the earliest pos- 


sible moment in order that his subscription may serve as an inspiration to 
others. 


The campaign is handicapped by two factors, the first being the un- 
fortunate spread of influenza throughout many of the Eastern States, 
necessitating the cancellation of public meetings, parades and other demon- 
strations in behalf of the loan. This condition makes it necessary for the 


people to come forward with their subscriptions without waiting to be 
called upon. 


The second unfavorable factor, and by far the most serious one, is the 
feeling which is prevalent in some communities that the glorious news from 
the battlefronts reflects a military situation which warrants a slackening 


of our efforts here at home. No more insidious propaganda than this could 
be circulated by the enemy. 

The time is ripe for the final stroke which shall lead to complete victory 
and enduring peace, but that stroke cannot be delivered in a day or a week. 
Germany is not yet crushed. She has millions of strong fighting men still 
on the battle lines and with invasion of their own territory facing them they 
will fight even more desperately than heretofore. 

The sirength of our military efforts must be multiplied. Our fighting 
forces must feel behiad them the steadying support of the American people. 
The supply of American arms and ammunition must not be interrupted or 
diminished. Now is the time for speed—speed and the maximum of force 
at the present time mean an earlier return of our boys from the bloody 
battlefields—mean the saving of American lives and the winning of a 
glorious and conclusive victory. 


Iowa was the first State to report officially to the Treasury 
Department that it had oversubscribed its quota of Fourth 
Liberty Loan bonds. According to the Treasury Depart- 
ment, a telegram from Chicago said that C. H. MecNider, 
Federal Reserve Director of Sales for Iowa, reported that at 
8:10 p. m. on the 1st $148,920,500 in subscriptions had been 
reported, coming from virtually every county in the State. 
Iowa’s quota was $147 ,900,000, about twice its quota for the 
Third Liberty Loan. 

In furtherance of plans to enlarge its activities, the Lib- 
erty Loan Committee of the Federal Reserve District of 
New York decided on Thursday upon the appointment of a 
special committee which has been delegated to make an in- 
tensive and exhaustive canvas of wealthy persons of this dis- 
trict. In announcing the appointment of the special com- 
mittee, the Liberty Loan Committee stated that an analysis 
of subscriptions in past loans had convinced it that ‘“‘there is 
a large number of prosperous people in this city who have not 
taken as many bonds as they ought, probably because their re- 
sponsibilities have not been made sufficiently clear to them.” 
The special committee named on Thursday consists of Sew- 
ard Prosser, President of the Bankers Trust Co.; James 8S. 
Alexander, President of the National Bank of Commerce, 
and Mortimer L. Schiff of Kuhn, Loeb & Co. Members of 
the New York Stock Exchange, in response to a request, 
have supplied 240 workers who will aid in the canvass. 
It is estimated that about 7,000 persons of means will be 
approached. A meeting of these volunteers was held yester- 
day at the Chamber of Commerce, when an appeal that they 
put forth their best efforts in the drive was made by J. P. 
Morgan. 








LIBERTY LOAN TAX-EXEMPTION FEATURES, 


The Liberty Loan Committee of the New York Federal 
Reserve District on the 22d inst. issued a statement regard- 
ing tax-exemptions on the bonds of the Second, Third and 
Fourth Liberty Loans. The committee points out the great 
value of these exemptions in view of the taxes proposed in 
the pending revenue bill. At headquarters the exemption 
provision in the amendment to the Second Liberty Bond 
Act is regarded as one of the principal features making for 
a successful subscription throughout the district to the 
Fourth Liberty Loan. The following statement issued by 
the committee shows how the return on a purchase of $30,000 
of Fourth Liberty Loan bonds compares with the yield on 
taxable bonds: 


As regards individuals subject to income tax, including partners in 
business, bonds of the Fourth Liberty Loan, up to $30,000 principal 
amount, are exempt from all income taxes. This exemption gives a clear 
advantage in income, as contrasted with taxable investments bearing the 
same face rate of interest, in the case of individuals subject to income tax, 
ranging from 16% in the case of those subject to the proposed lowest rate 
of surtax to 334% in the case of those subject to the proposed highest rate 
of surtax. In other words, 4{%% tax-exempt income is equivalent to 
taxable income ranging from 4.94% when subject to the lowest rate of 
surtax to 18.48% when subject to the highest rate of surtax. This com- 


parison as applied to the various steps of income, based upon the income 
taxes proposed in the pending revenue bill, is shown in the following table: 

Interest from an investment of $30,000 in Liberty bonds of the Fourth 
Loan is equal to a yield of taxable income: 











$4,000. ...------ 4.52% | $40,000. ._...--- 6.25% $200,000 -. --- ~11.19% 
eo es 4.83% 6000. -------- 6.75% | 300,000 __---- 11.81% 
PMewiewciesn 4.94% 4 60,000..------- 7.59% 600,000 ------ 12.50% 
eee 500% 70,000-_....---- 8.50% | 1,000,000 -- ---- 14.16% 
Ree NpeRnic apa 5.25%| 80,000_...--.--- 9.24% | 5,000,000 - - ---- 15.18% 
20000... i ccie 5.45%! 90,000._------ 10.12% | Over $5,000,000 18.48% 





30,000. ...------ 5.82% 


Exemption from all income taxes and excess profits or war profits taxe*® 
is extended to Second and Third Liberty Loan bonds in the hands of original 
subscribers to Fourth Liberty Loan bonds to an ameunt equal to one and 
one-half times the amount of Fourth Liberty Loan bonds, but not exceeding 
$45,000, provided subscribers retain ownership of Fourth Liberty Loan 
bonds at the date of tax return. Making the Second and Third Liberty 
Loan bonds tax-exempt is equivalent to increasing the interest return 
therefrom. Heretofore only $5,000 aggregate principal amount of Liberty 
Loan bonds have been tax-exempt. The amendment provides additional 
exemption on $75,000 principal amount. Thus, an individual, partner- 
ship or a corporation may now hold $80,000 Liberty Loan bonds—$30,000 
Fourth Loan and $50,000 Second and Third Loans—exempt from all in- 
come taxes and excess profits or war profits txaes. Such holdings, yield- 
ing 4% % on the subscription price, are, during the period of the war and 
for two years thereafter, on a parity, with respect to taxation, with the 
Liberty Loan 3'%s now <elling above par. 

The exemption from all income taxes which is obtained by subscribers 
to the Fourth Loan (up to $30,000) on the proportionate amount of their 
holdings of the Second ant Third Loans (up to $45,000), is equivalent to 
an additional return on the investment in the Fourth Loan. With this 
additional return the subscriber obtains a return on the proportionate 
amount of investment in the Fourth Loan equivalent to income from 
taxable securities yielding rates ranging from 5.09%, when subject to the 
proposed lowest rate of surtax, to 36.50%, when subject to the proposed 
highest rate of surtax. This comparison as applied to the various steps 
of income, based upon the income taxes proposed in the pending revenue 
bill shown in the following table: 

Interest from an investment of $30,000 in Liberty bonds of the Fourth 
Loan is equal to the following yield from taxable bonds (allowing for 
aé~ventage to previous holding of $45,000), taxable income: 





eae... 22... 5.09% | $50,000. __..___- 9.28% | $200,000 _____- 19.57% 
10,000... _..:..-5.23%| 60,000____-_-- 11.23%} 300,000_----- 21.01% 
SaaS 5.80% | 70,000._....-- 13.35%! 500,000__._-- 22.63% 
90.000.......--- 6.27%| 80,000. ------- 15.06% | 1,000,000 ____-- 26.49% 
| Sa 7.13%| 90,000_.....-- 17.10% | 5,000,000 _____- 28.84% 
COMER: i. cowcand 8.13% | 100,000. .....-- 18.28% | Over $5,000,000 36.50% 


This advantage to holders of Second and Third Loan boads is a com 
pelling inducement to subscribe to bonds of the Fourth Loan. 

As regards corporations subject to income taxes and excess profits or 
war profits taxes, bonds of the Fourth Liberty Loan, up to $30,000 prin- 
cipal amount, are exempt from the proposed 18% tax on undistributed 
profits. In other words, the 44% income from Fourth Liberty Loan 
bonds purchased with undistributed profits is equivalent to 5.20% return 
from taxable securities purchased with the same funds. In addition, these 
bonds are exempt from excess profits or war profits taxes, so that, in the 
case of a corporation subject to the proposed highest rate of excess profits 
tax, the income from Fourth Liberty Loan bonds is equivalent to a return 
from taxable wecurities yielding over 14%, and, in the case of a corporation 
subject to the proposed war profits tax, the income is equivalent to a return 
from taxable securities yielding over 21%. 








JACOB H. SCHIFF PREDICTS LOAN WILL |BE 
OVERSUBSCRIBED. 


Billions do not frighten us and when Oct. 19 comes we 
shall have overtopped the six-billion-dollar mark, was the 
assurance given on Wednesday by Jacob H. Schiff to a 
crowd of several thousand at the Liberty Loan rally at the 
Sub-Treasury steps. Mr. Schiff’s speech was as follows: 


Five months ago, standing on this same spot, I had the privilege of 
addressing my fellow-citizens with a view to encouraging suoscriptions to 
the Third Liberty Loan. I then toid those to whom | was speaking, that 
my uniform answer to the question frequently put to me as to my opinion 
when the war will be over had been ‘‘When we have won it."" How much 
nearer have we since come to this and how proud have we a right to be 
because of what our gallant Allies, in unison with our own brave boys, 
have already accomplished. 

Indeed, even if the Kaiser does not yet know it, the war is in effect 
already won by our allies and ourselves, or our foes would not again and 
again sue for the opening of peace negotiations; the fact remains, Germany's 
allies have already begun to lay down arms, the rats are leaving the sinking 
ship. We must, however, continue to battle until we shall become as- 
sured of a peace on terms entirely dictated by ourselves and our allies— 
not a peace made in Germany, but a peace that shall be lasting, because 
of the justness of its terms to ail. 

The Kaiser so frequently has insisted that the ‘‘good German sword” 
will, with the help of his special God, win the war. What a blasphemy 
and how little does he know his bible, or he would better appreciate what 
America, at least, is fighting for. 

The American sword has been drawn to teach the lesson that right and 
not might must henceforth govern the nations, that the peace we are 
contending for cannot be brought about by ‘‘give and take’’ negotiations, 
through which the strong are to gain aggrandizement at the expense of the 
weak, but rather to bring nearer the time the Prophets of old have visu- 
alized: ‘‘When the sword shail be turned into plow-shares, bayonets into 
pruning hooks, all strife shall cease and war shall be no more.”’ 

Thanks to the wonderful organization that has been built up almost 
over-night, thanks to the willingness of our people, may their eagerness, 
to meet every sacrifice, to foot the bil without limit, we now have an 
army of almost two millions in Europe, and this by next spring will have 
grown to double its present size. With the bravery, the courage and the 
intelligence of the American soldier, with his eagerness to do his duty in 
its entirety, can there be any doubt as to the outcome? 

But you and I and the America? people in genera! must likewise do our 
duty in full, must supply the large means needed to fight the successful 
battles which shail insure victory over the relentiess foe, who knows no 
other purpose than aggrandizement and conquest. 

It is not true that the American people are—as our enemies have so 
frequently claimed—materialists, devoted solely to the acquisition of 
wealth. To tae contrary: In contrast with the Central Powers, we seek 
not aggrandizement and domination, we do not desire to gain anything 
from this war, except the security of the nations and the freedom of the 
peoples of the earth. To attain this, our soldiers are shedding their blood 
and we ourselves are ready, if need be, to sacrifice all our possessions. 
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Standing here, as on Pisgah’s Heights, and like Moses of old, looking 
cannot hope at my age to enter, yet 





hatred shail have disappeared 

Should we for so lofty a purpose not gladly again and again come for- 
ward to furnish with open hands the great sums needed by the Govern- 
ment? And, withal, no sacrifice is involved in this. We are not asked 
to surrender anything we possess—as we would readily do, were it neces- 
sary—but only to lend to our Government at good interest with partial 
freedom from taxation. 

Billions do not frighten us—=six billions—what of it, we shail find them— 
and when the nineteenth of October comes around, we shall surely have 
gone over the top. 


ADVICE TO LIBERTY BOND BUYERS CONCERNING 
NEW YORK SAVINGS BANKS WHICH WILL HOLD 
LIBERTY BONDS FOR SAFE KEEPING. 

Half a million copies of a pamphlet entitled “Stick to Your 
Trench” are to be issued by the Liberty Loan Committee 
of the New York Federal Reserve District. This booklet 
contains a list of institutions in this district that have agreed 
to accept Liberty bonds in small denominations for safe- 
keeping. During the second and third loan campaigns, a 
number of trust companies, safe deposit companies and 
national and State banks offered to care for Liberty bonds 
of small denominations. Important progress has been made 
in the last few weeks in the Government’s campaign to pro- 
tect the small investor from loss. Thirty-nine savings banks 
in Greater New York have been added to the list. 














PRESIDENT WILSON’S FOURTH LIBERTY LOAN 


ADVERTISEMENT. 


A full page advertisement in the fae simile of President 
Wilson’s handwriting was one of the features of the opening 
of the Fourth Liberty Loan campaign. The advertisement 
which was an appeal to the people to respond more gener- 
ously than ever to the Government’s request for the invest- 
ment of their money in Liberty bonds, appeared in the daily 
papers of Saturday last, Sept. 28. It said: 


WHITE HOUSE, 
Washington. 

Again the Government comes to the people of the country with the 
request that they lend their money, and lend it upon a more liberal scale 
than ever before, in order that the great war for the rights of America and 
the liberation of the world may be prosecuted with ever-increasing vigor 
to a victorious conclusion. And it makes the appeal with the greatest 
confidence becaise it knows that every day it is becomiag clearer and 
clearer to thinking men throughout the nation that the winning of che war 
is an essential investment. The money that is held back now will be of 
little use or value if the war is not won and tke selfish masters of Germany 
are permitted to dictate what America may and may not do. Men in 
America, besides, have from the first until now dedicated both their lives 
and their fortunes to the vindication and maintenance of the great prin- 
ciples and objects for which our Government was ses up. They will not 
fail now to show the world for what their wealth was intended. 

WOODROW WILSON. 








APPEAL TO HOLLANDERS TO SUPPORT LIBERTY 
LOAN. 


The Holland Liberty Loan Committee, consisting of repre- 
sentative Hollanders active in Dutch mercantile and banking 
interests in America, has issued an appeal to all United States 
citizens of Holland descent, and to all Hollanders in this 
country to support the Fourth Liberty Loan and thus show 
their appreciation of advantages enjoyed here. The eir- 
cular issued by the committee is headed by an appeal of 
Prince William the Silent of Holland to his people made in 
1572 during the war against Spain. This begins: “Let not 
a sum of gold be so dear to you that for its sake you will 
sacrifice your lives, your wives, your children, and all your 
descendants, to the latest generations, that you will bring 
sin and shame upon yourselves, and destruction upon us 
who have so heartily striven to assist you.”” The committee 
consists of the following: L. I. Duboureq, Manager of the 
Netherlands Life Insurance Co.; N. C. M. Luykx, A. 8. 
van Wezel, H. Luden, A. O. Corbin, E. J. Daniels, G. L. 
Boissevain, S. Metz, H. R. Jolles, Charles D. Van Rijn, 
Joh. H. Duijs and C. van der Hoeven. 








BRITAIN’S ENVOY SPEAKS FOR LIBERTY LOAN ON 
BRITISH DAY. 

The ceremonies for the celebration of British Empire Day 
in connection with the Liberty Loan campaign began last 
Monday with a reception to Sir Henry Babbington Smith, 
British Acting High Commissioner and Minister Plenipoten- 
tiary, at the Waldorf-Astoria. The reception was followed 


by a parade from Thirty-Third to the Altar of Liberty, at 
Madison Square, where Sir Henry delivered an address. 
The reception at the Waldorf began at 11:30, and,was 
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attended by British and American officers. On the recep-| with a remittance for their value without regard to whom 


tion committee were Martin Vogel, Assistant U.S. Treasurer, 
George T. Wilson, Vice-President of the Equitable Life 
Assurance Society, R. A. C. Smith, and Major W. G. 
Eliot. Sir Henry Babbington Smith spoke as follows: 


I stand here to-day at the Altar of Liberty to make a solemn offering of 
the Flag of Britain, that it may take its place beside the Stars and Stripes 
and the flags of the allied nations. This offering of our flag, is a sign 
that we have dedicated long since, in the common cause in which we stand 
united, all that the flag signifies—that is, nothing iess than we have and 
are. 
The flag itself is nothing—a piece of gaily colored bunting—but in its 
meaning, in its symbolism, it is everything. It is the gathering point for 
some of the noblest feelings of the human mind—for love of country, for 
love of liberty, for dignity, for discipline and self-sacrifice. For this flag 
men have lived, have fought, have died. 

If we look more closely, we see that above all the flag is a symbol of 
unity. “Old Glory,” by its very stars and stripes, marks the union of the 
several States in this great country—in the United States of America. 

The British flag, the Union Jack, tells by its name and by its design— 
the conjoined crosses of St. George for England, St. Andrew for Scotland 
and St. Patrick for lreland—of the United Kingdom. That was its history, 
and now it stands not for the British Isles only, but for the whole British 
Empire. 

The ceremony of to-day and those other national days which have pre- 
ceded and will follow it, speak for a larger union still—of union in the great 
aims for which we are fighting. But at last, in this fifth year of the war, 
we begin to see the enemy lines crumbling. 

On the Western front, unity of command under Marshall Foch is bearing 
its fruits. The hammer strokes have followed one another in ordered 
sequence, giving the enemy no respite and no time for recovery, and now 
we are striking on almost the whole tine at once—in Flanders, in Picardy, 
in Champagne and in the Argonne. 

Belgian, British and French forces are playing their part, and the gallant 
American army, full of energy and determination, magnificent in material 
and in promise, is already showing it is no less magnificent in performance 
and in results. 

Nor is it on the West front alone that success follows success. In Pales- 
tine, the Turkish armies are dissolved, and a large part of them are prisoners, 
while such remnants as remain will hardly make good their escape. In 
Macedonia, the Bulgarian army is in rout before the Serbian, British, 
French and Italian forces, and the Bulzarians not only are suing for peace, 
but have immediately surrendered. Therefore, victory, we hope, is in 
sight, buc the road to it may stili be long, and this is a moment not to re- 
lax, but to redouble our efforts. 

You are asked to subscribe to the Liberty Loan. America is making 
good with her men. It is inconceivable that she should nct make good with 
her dollars. The cost is heavy, and you have assumed the honorable 
charge of bearing a part of the burden cf the allied nations as well as your 
own; but for one who sees the spirit in Which the people of this country 
have set themselves to win the war, there cannot be a doubt that the vast 
sum which you are asked to provide will be readily forthcoming, and that, 
so far as money can do it, nothing wili be wanting to secure the final 
victory which wiil restore peace and insure liberty for the world. Ls 





NEW PARTIAL PAYMENT PLAN FOR LIBERTY LOAN. 


The Liberty Loan Association of Banks and Trust Com- 
panies of New York City on Sept. 30 made public the new 
method of handling partial payment subscriptions to the 
Fourth Liberty Loan. Through the banking institutions 
of the city the association will sell $50 bonds to subscribers 
who make an initial payment of $4 and $100 bonds to those 
who pay $8 down. Subscribers will agree to continue weekly 
payments of $2 for $50 bonds and $4 for $100 bonds for a 
period of twenty-three weeks. A book of the same size and 
shape as that which has become familiar to purchasers of 
Third Liberty Loan bonds on the installment plan, will be 
used. Instead of a detachable coupon as before, an adhesive 
receipt will be issued whenever a weekly payment is made. 
One of these receipts must be attached to each white sheet 
in the book. The book and the contents will be bearer 
obligations, and in case of loss no duplicates can be issued. 
The book and its receipts, therefore, must be kept in a safe 
place until turned into a bank or the headquarters of the 
association in return for a bond. The book will be on sales 
at three hundred booths, at all the precinct headquarters 
of the Metropolitan Canvass Committee and through 10,000 
authorized canvassers. In addition to the banking insti- 
tutions that will sell the books and receive weekly payments, 
there will be more authorized agencies for this work than 
there were in the last campaign. These agencies will be 
found in all parts of the greater city. 

A letter sent to banking institutions by the association 
explains the new system and also outlines the part the banks 
will play in the campaign. The letter says in part: 


The books will be delivered to banks oa consignment. Each bank will 
be charged with books detivered at the value of the initial payment, and 
credited for cash received and for unissued books returned at the same value. 

Books will be available for distribution on or before the opening day of 
the campaign, Sept. 28 1918, and in order that the distribution may be 
made promptly, you are asked kindly to furnish the following information: 

Estimated total number of each kind of books required for the campaign, 
based on your experience with the Third Loan. 

Number of books desired in initial delivery estimated to meet your 
requirements for the first four or five days. 


The association also states in this letter that the work 
required of the banks will be simple, being confined to a 
report of the number of adhesive receipts received from the 
association, the balance on hand and the number issued, 








they have been issued. The detailed accounting necessary 
for the third loan will not be required of the banks, as bonds 
will be delivered to the bearer of a book upon its surrender 
after the completion of payments. 








EVERY LIBERTY LOAN CANVASSER WILL HAVE CRE- 

DENTIALS AND GIVE RECEIPT FOR PAYMENTS. 

A new feature of the Fourth Liberty Loan campaign in the 
New York Federal Reserve district is an army of 10,000 can- 
vassers, each supplied with an identification card which is 
his or her authority to accept cash for first payments upon 
subseriptions. All workers who are authorized to take cash 
carry official Liberty Loan receipt books. The public is re- 
quested to ask a]l agents who say they can take cash to show 
their identification cards and to obtain receipts for payments. 
Under this new system subscribers will be relieved of the 
necessity of going to a bank to make their first payments. 
The banking institutions, the staffs of which are under great 
pressure of work during Liberty Loan drives, need not get 
in touch with these subscribers and collect first payments as 
in previous campaigns. The identification card which is 
issued to authorized agents reads as follows: 


LIBERTY LOAN COMMITTEE. 
Second Federal Reserve District. 

The bearer Of this. card. s swendedccdsi ise ncdsddwcusscsdint whose 
signature appears hereon, is an agent duly authorized to accept the initial 
payment on a subscription for bonds of the Fourth Liberty Loan under 
Plan B or C and to issue therefor an official receipt of the Liberty Loan 
Committee during the period of the campaign beginning Sept. 28 1918 and 
terminating midnight Oct. 19 1918. 

Plan B is the Government plan of five payments. 
weekly payments. 


The card is countersigned by the Chairman of a commit- 
tee or a department manager, as well as by Benjamin Strong, 
Chairman of the Central Committee. In connection with 
the drive which is to be conducted by these 10,000 agents, 
the Liberty Loan Committee points out that persons who 
wish to buy $50 and $100 bonds on an installment basis 
should buy the books issued by the Liberty Loan Associa- 
tion of Banks and Trust Companies. Although the sub- 
seriber to a small denomination bond is not prevented from 
making use of the Government plan, the purchase of the book 
is recommended. It was pointed out that those who cannot 
buy outright can make their payments on practically the 
same basis as the Government plan by using the book andits 
adhesive receipts. 


Plan C provides for 








DEPARTMENT STORES TO GIVE PRIZES TO 
EMPLOYEES WHO SELL BONDS. 


Several of the larger department stores, headed by James 
McCreery and Son, Lord & Taylor’s, and James A. Hearn 
& Sons, have worked out a plan by which prizes of Thrift 
stamps will be distributed among their salespeople and other 
employees who sell Liberty bonds. Each of these stores has 
appropriated $1,250 which will be divided into 100 prizes, 
the largest of which, $250 of War Savings stamps (maturity 
value) will be given to the employee who does best in the 
Fourth Liberty Loan. The plan is so arranged that points 
will be awarded, on which basis the prizes will be given. 
Each individual subscription will bring five points, while 
one point will be scored for each $50 subscribed. The stores 
hope to be able to encourage a policy by which employees 
will strive to sell bonds first, in preference to other wares. 
Other stores which will utilize the plan, though not offering 
such large prizes are Best & Co., Bloomingdale Bros., and 
Koch & Co. Still others are likely to adopt the plan. This 
action by the stores is in addition to this patriotic offer to 
turn over to the Loan Committee practically all of their 
show window space, for what is expected to be the greatest 
display of Liberty Loan advertising that has ever been 
seen, and to permit the placing of Liberty Loan booths in 
the most prominent places in their buildings. 








LIBERTY LOAN PENNANTS FOR BUSINESS HOUSES. 

The Industrial Honor Pennant of the Fourth Liberty Loan 
will be displayed only by business houses or organizations 
where 75% or more of the employees or members have sub- 
seribed to the Fourth Liberty Loan. It is a development 
from the Community Honor Flag. The business house or 
organization winning a cardboard emblem for window dis- 
play, showing that 75% or more of its organization has sub-. 
scribed, will be permitted to display at the end of the loan 
campaign the Industrial Honor Pennant. The field of the 
pennant is red, with a blue border and four blue stripes. 
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Those entitled to display it can procure one through their 
local Liberty Loan Committee. Each pennant will bear 
the percentage mark of the firm’s final standing. J. H. 
Burton of New York originated the pennant idea. Mr. 
Burton planned the Honor Flag campaign. He is connected 
with the Liberty Loan Committee of the Treasury Depart- 
ment in Washington. He has trade-marked the pennant at 
the Patent Office and has assigned all rights thereto to the 
Secretary of the Treasury. This was done so that it may 
not be reproduced or used without permission from the 
Liberty Loan Executive Committee of the Federal Reserve 
districts. 'The Community Liberty Honor Flag, used in the 
Fourth Loan, will be similar to that of the Third, with the 
exception that it will bear four stripes instead of three. It 
will be awarded to all communities exceeding their quota, 
and a blue star will be given for each 50% oversubscription. 








APPEAL TO RAILROAD EMPLOYEES TO SUBSCRIBE 
TO FOURTH LIBERTY LOAN. 


An appeal to railroad employees to co-operate in securing 
a 100% result o. every railroad in the matter of subscriptions 
among officials and employees in the Fourth Liberty Loan 
campaign was issued by Director-General of Railroads Me- 
Adoo under date of Sept. 18. With regard to payment: by 
railroad employees, Mr. McAdoo states that payments on 
subscriptions to the Fourth Liberty Loan may commence 
with the month of January, 1919, when the subscriber is also 
making payments on subscriptions to the Third Liberty 
Loan; in cases where employees are not making payments on 
subscriptions to Third Liberty Loan bonds, payments on 
the Fourth Liberty Loan are to begin with the pay-roll for 
the last half of October 1918. The following is Mr. McAdoo’s 


circular: 
CIRCULAR NO. 56. 

The patriotic support of railway employees to the Third Liberty Loan 
was more than gratifying. On some railroads practically every employee 
became a subscriber for one or more of these bonds. 

Now that the Fourth Liberty Loan is about to begin, I earnestly urge 
all railroad officials and employees to co-operate in securing a ‘100 per cent’’ 
result on every railroad. I believe that where the officials and employees 
unite in a patriotic support the response wiil be even more gratifying than 
that to the Third Liberty Loan. 

1 realize that there are many instances where railroad employees are not 
financially abie to assume additionai obligations. In such instances there 
should be no criticism of the failure of an employee to subscribe to the 
Fourth Liberty Loan. I believe, however, that when the urgency of the 
need is presented to employees that few will fail in their financial support 
of the Government. 

My attention has been called to the fact that in the past loans many 
employees have subscribed through their banks and through other agencies 
than the railroads. No criticism should be made against employees for 
subscribing to bonds in this way, but it is a matter of pride to the Railroad 
Administration that the employees on each railroad shali receive the credit 
for ali subscriptions they make. 

Government bonds are the safest investment in the world, and in making 
such an investment railroad employees at the same time have an opportu- 
nity to help win the war and give needed support to our noble sons and 
brothers who are risking and giving their lives upon the battlefields and 
upon the seas. 

I hope that 100% of the railroad employees will subscribe to the bonds 
of the Fourth Liberty Loan. I can think of nothing more inspiring than 
the great body of railroad employees effectively banded together to wor«x 
for the success of the Fourth Liberty Loan, and | urge upon each railroad 
employee patriotically to do his share. In this way we can shorten the war, 
save many lives, and bring a glorious victory to America and to democracic 
principles everywhere. W. G. McADOO, 

Director-General of Railroads. 
FOURTH LIBERTY LOAN DETAILS. 

The Fourth Liberty Loan campaign will begin on Sept. 28 and close Oct. 
19, and in order to encourage employees to subscribe thereto, Federal Man- 
agers are authorized to take such amount of the bonds as may be necessary 
to care for such subscriptions, and current Federal funds may be used as far 
as necessary in paying for such boads. 

Final details of the bonds have not yet been determined, but the law which 
authorizes an additional issue of bonds provides that they shall be of the 
same general character as the bonds of the Third Liberty Loan. The rate 
of interest will be 414%, but the maturity of the bonds will be later deter- 
mined by the Secretary of the Treasury, as will also the dates on which in- 
terest payments will be made. The bonds will be issued in denominations 
of $50, $100, $500, $1,000, and upwards, and may be obtained in either 
registered or coupon form. Interest on registered bonds is paid by check 
from the United States Treasury Department, and interest on coupon bonds 
is — by detachable coupons, collectible through any post office 
or bank. 

Officers and employees will be permitted to pay in installments covering 
a period of not exceeding eight months, provision being made so that such 
installments may be paid by deduction on the pay-roll. 

In connection with the Third Liberty Loan it was permitted that pay- 
ments on new subscriptions might begin at the expiration of the period cov- 
ering installment payments on subscriptions to the Second Liberty Loan, 
in order to avoid making payment on both subscriptions at the same time. 

For that reason payment to the Third Liberty Loan in many cases will 
not be completed until June, 1919. Since the last loan, however, employees 
generally have received substantial increases in wages, and therefore it is 
unnecessary to avoid the making of payments on two subscriptions at the 
same time. 

Payments on subscriptions to the Fourth Liberty Loan may, however, 
when the subscriber is also making payments on subscriptions to the Third 
Liberty Loan, commence with the month of January, 1919, the period of 
eight months running therefrom. In cases where employees are not mak- 
ing payments on subscriptions to Third Liberty Loan bonds, payments 
shall begin with the pay roll for the last half of October, 1918. 





Employees will be credited with interest on bonds during the period of in- 
stallment payments, and will be charged interest on deferred payment both 
at 444%. When the last installment payment is made the bond will be 
delivered to the subscriber. Adjustment of interest will be made in the last 
month's installment payment. Coupon (covering interest which matures 
during the period of installment payments) will be detached by the Federal 
Treasurer and the interest collected. Subscribers will, however, receive 
proper proportionate credit on account of such coupons in the adjustment 
of interest to be made in the last installment payment, as described above. 

Should employees leave the service before completion of the payments, 
the amount paid will be refunded without interest. 

Employees may pay for bonds in full at the time of subscription; or, if 
they subscribe on the installment plan, they may at any time pay up the 
unpaid installments in full and receive the bonds. 

Employees should not hesitate to place their subscription with the Fed- 
eral Treasurer of the read on which they are employed, for fear that their 
locai district may not receive credit for subscriptions, for arrangements are 
being made so that the subscriptions of railroad employees will be reported 
according to their homes and the local district will in each case receive cor- 
responding credit to apply toward its quota. 

Instructions are being issued to Regional Directors relative to the forma- 
tion of committees, &c., to organize and promote this work, with which 
committee when appointed all railroad employees are urged to co-operate. 

While bonds are being issued in both coupon and registered form, I ad- 
vise and urge that employees subscribe for registered bonds, which in case 
of loss or destruction by fire will be replaced by the United States Treasury. 








AGRICULTURAL ADVISORY COMMITTEE’S RECOM- 
MENDATIONSCONCERNING HOG AND CORN PRICES. 


Recommendations concerning the prices of hogs and corn 
made to the U. 8. Food Administration by the Agricultural 
Advisory Committee, were made public in the ‘Official 
Bulletin” of Sept. 28. The committee recommends that the 
‘average cost per bushel of corn’ for the purpose of deter- 
mining the price of hogs be considered as the average “farm 
value of corn”’ or the average selling price of corn at local 
railroad stations, as determined by the Department of Agri- 
culture, and that the general corn figures be arrived at by 
taking these averages and weighing them, according to 
production over the eight leading hog and corn producing 
States for a period of five months preceding the month the 
hogs are marketed or prior to the month for which directions 
are given to the packers. The committee further recom- 
mends that the price of hogs should be calculated on the 
average of packers’ droves at Chicago. The following is the 
official announcement concerning the recommendations of 
the committee: 

The following members of the subcommittee of the National Agricultural 
Advisory Committee on Live Stock, to wit, Messrs. F. J. Hagenbarth, 
Spencer, Idaho; H. C. Stuart, Elk Garden, Va.; Eugene Funk, Blooming- 
ton, Ill.; N. H. Gentry, Sedalia, Mo.; W. L. Brown, Kingman, Kans.; 
Isaac Lincoln, Aberdeen, 8S. Dak.; John Grattan, Broomfield, Colo.; C. W. 
Hunt, Logan, Iowa, and together with the following gentlemen, invited 
by the Chairman, Mr. H. C. Stuart, to sit with them, to wit, Messrs. 
J. H. Crockett, Wytheville, Va.; J. H. Mercer, State House, Topeka, 
Kans.; W. H. Tomhave, State College, Pa.; J. G. Brown, Monon, Ind.; 
J. C. Crawley, Lawson, Mo.; Prof. J. H. Skinner, LaFayette, Ind.; 8S. P. 
Houston, Malta Bend, Mo.; A. Sykes, Ida Grove, Iowa, and Prof. John 
Evvard, Ames, Iowa, offer the following report: 

The committee has been asked by the Agricultural Advisory Board to 
meet in conference with the Food Administration in consideration of the 
commercial methods to be pursued by the administration in the interpreta- 
tion of the policy outlined on Nov. 3 1917 with regard to the price of hogs, 
which was as follows: 

“The prices so far as we can effect them will not go below a minimum 
of about $15 50 per hundredweight for the average of packer’s droves on 
the Chicago market until further notice. ... As to the hogs farrowed 
net spring (1918), we will try to stabilize the price so that the farmer can 
count on getting for each 100 pounds of hog ready for market 13 times the 
average cost per bushel of corn fed into the hogs. Let there be no mis- 
understanding of this statement. It is not a guarantee backed by money. 
It is not a promise by the packers. It is a statement of the intention and 
policy of the Food Administration which means to do justice to the farmer.’ 

The recommendations of the committee were: 

(1) It is recognized that the Food Administration has no power to fix 
the price of hogs or corn, and can only influence the hog price so far as the 
volume of controlled orders for the army, navy, allies, and export trade 
will absorb the surplus production. If prices should go so high as to curtail 
consumption at home and abroad, then in this event the stablization of 
prices during the next winter would be likely to fail, with disaster to the 
producer. On the other hand, it must be recognized that the costs of 
production are necessarily greatly increased, and that to maintain produc- 
tion fair returns must be assured to the farmer. It is, therefore, in the fun- 
damental interest of the producer and consumer that both extreme high 
and low prices should be guarded against. 

(2) In order to effectually carry out the above policy of the Food Ad- 
ministration, it is recommended that in dealing with the packer in respect 
to the co-ordinated purchase of pork products that directions should if 
necessary include a definite price basis in advance from month to month 
for the packers’ purchase of hogs, upon which such orders will be based. 

(3). It is recommended by the committee that the ‘“‘average cost per 
bushel of corn”’ for the purpose of determining the price of hogs be considered 
as the average “farm value of corn,’’ or the average selling price of corn at 
local railroad stations, as determined by the Department of Agriculture, 
and that the general corn figures be arrived at by taking these averages 
and weighing them according to production over the eight leading hog 
and corn producing States for a period of five months preceding the month 
the hogs are marketed, or prior to the month for which directions are given 
to the packers. The price of hogs should be calculated on the average of 
packers’ droves at Chicago. 

(4) To illustrate: Based upon the prices of corn figured on the above 
basis during the last five months, and a general survey of market and con- 
sumption conditions, it was agreed that a fair price interpretation of the 
ratio for the month of October would be an average price, for the average 

packers’ droves, of about $18 50 per hundred pounds at Chicago. It 

n not be expected that the day-to-day market prices, with the fluctuating 
w of demand and supply, can be maintained at any fixed and definite 
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figures, but that it should be the aim to maintain about an average during 
the month. 

(5) The indication of war demands are that the supply of pork products 
for the future should be kept up to the present level of production. 

The producers have responded magnificently and are placing at the hands 
ef the Government the hogs with which to carry over the allied and domestic 
necessities for the next twelve months. It is cbvious that after peace the 
world demand for pork products will be greatly increased over the present 
large war demands. The Food Administration should endeavor during the 
war to maintain prices for hogs that will be profitable to the producer 
and fair to the consumer, and to give this assurance to the producer, the 
committee recommends that the Food Administration should at once 
announce its intention to maintain the minimum price of not less than $15 50 
continuously during the war. 

Special subcommittee: Eugene D. Funk, John M. Evvard, John H. 
Skinner, A. Sykes, N. H. Gentry. 

It was stated yesterday that the plan for stabilization 
of hog prices was discussed at a conference of the five big 
packers and 40 smaller firms with the Food Administration 
officials, the packers opposing the plan but agreeing to 
support the administration by making an effort to maintain 
the minimum of $15 50 per 100 for average droves over the 
heavy packing season. This average, it is stated, is not 
to include the usually excluded cripples, boars, stags, little 
pigs and old sows. The packers agreed to maintain the 
October price but to make it more workable it was placed 
on a basis of $18 average minimum which is expected to 
work out at the figure proposed by the producers of about 
$18 50. 








RULING ON PRICES OF SOUTHERN OR 
YELLOW PINE LUMBER. 


The War Industries Board on Sept. 27 announced that 
at a hearing of the manufacturers of Southern or yellow pine 
lumber before the price-fixing committee of the War Indus- 
tries Board on Sept. 23, it was agreed that the ruling of 
June 14 1918, fixing maximum f. o. b. mill prices on Southern 
or yellow pine lumber should remain in effect from midnight 
Sept. 23 to midnight Dec. 23 1918, inclusive. It was also 
decided by the price-fixing committee and the representatives 
of Government departments that, inclusive within these 
dates, timber prices on the lumber schedule should apply to 
all shipments to Government departments, including the 
Emergency Fleet Corporation. It was decided by the price- 
fixing committee that the interpretation of the terms of sale 
should be as follows: 

The usual trade practices shall continue, including 2% off for cash within 
ten days from date of invoice, to be applied to United States Government 
purchases as well as all others (except in special cases where former trade 
practice has well-established net cash terms and except as to export ship- 
ments to foreign countries). In transactions where purchasers do not 
avail themselves of cash discounts, the terms shall be 60 days net from 
date of invoice, and in such transactions the accounts may be converted 
into trade acceptances which do not bear interest before maturity. 

As regards the requirement by the Railroad Administration that shippers 
shall bulkhead the ends of open freight cars, it was decided that an extra 
charge for lumber and labor for constructing bulkheads may be made by 
the shipper and invoiced to consignee, irrespective of whether or not for 
Government or civilian use. 

Readjustment of Item Prices. 

On the readjustment of item prices, it was decided that the director of 
lumber, in conference with the war service committee of the manufacturers, 
should have discretion to make certain minor changes and corrections in 
the item prices, which. however, should not affect the average base price. 

As to price concessions made by manufacturers to wholesale distributors, 
it was decided to incorporate in the present announcement a former state- 
ment, to wit: 

That in cases where manufacturers make reductions from the maximum 
prices to wholesale dealers, the reductions should be considered in the 
nature of an allowance to cover the expense and profit of sales by wholesale 
deaiers and should not be interpreted as constituting a general reduction in 
the market price of lumber to the trade. 

F. W. TAUSSIG, 
Acting Chairman, Price-Fizing Committee. 








REGULATION ALLOWING NEW FARM CONSTRUC- 
TION WHEN COST DOES NOT EXCEED $1,000. 


B. M. Baruch, Chairman of the War Industries Board, 
announces a new regulation controlling non-war construction 
for the period of the war, adopted hy the War Industries 
Board, which authorizes new constructions for farm purposes 
without permit where the aggregate cost involved does not 
exceed $1,000. Mr. Baruch’s statement says: 


The exceptions from the general regulation laid down by the priorities 
division of the War Industries Board that all non-war construction shall 
be done on special permit, include: 

Structures, roads and other construction projects falling within the 
following classifications: Undertakings, cleared and approved by the War 
Industries Board, directly by or under contract with the War Department 
or the Navy Department, Shipping Board, Emergency Fleet Corporation, 
the Bureau of Industrial Housing and Transportation of the Department 
of Labor, or the United States Housing Corporation. 

Repairs of or extensions to existing buildings involving in the aggregate 
a cost not exceednig $2,500, and new construction for farm purposes in- 
volving in the aggregate a cost not exceeding $1,000. 

Roadways, buildings and other structures undertaken by or under con- 
tract with the Railroad Administration or a railroad operated by such 
administration. 

Those directly connected with mines producing coal, metals and ferro- 
alloy minerals. 


Public highway improvements and street pavements when expressly 
approved in writing by the United States Highway Council. 

No building projects not falling within one of the foregoing classes shall 
be undertaken without a permit in writing issued by or under authority 
of the Chief of the Non-War Construction Section of the Priorities Division 
of the War Industries Board. A local representative of the Council of 
National Defense will report to the War Industries Board on each proposed 
project requiring permits. 

While it is not the policy of the Government, says the War Industries 
Board, to interfere unnecessarily with any legitimate business, industry, 
or construction project, it must be borne in mind that there is an imperative 
and constantly increasing demand for labor, material and capital for the 
production and distribution of direct and indirect war needs, to satisfy which 
much non-war construction must be deferred. Manufacturers and dealers 
may continue to supply materials for buildings or constructions started 
and partly completed. 








PUBLISHERS OF FARM PAPERS REQUIRED TO REDUCE 
PRINT PAPER CONSUMPTION. 


A reduction of 15%, beginning Oct. 1, in the consump- 
tion of print paper by agricultural periodicals is called for 
under regulations for the conservation of print paper 
adopted by the War Industries Board. Concerning the 


regulations B. M. Baruch, Chairman of the Board, says: 
The Pulp and Paper Section of the War Industries Board, of which 
Thomas E. Donnelley is chief, has agreed with a committee representing 
the publishers that the saving should come out of the industry as a whole 
and has accepted recommendations to that end made by the committee. 
Included in these recommendations are use of lighter body paper, dis- 
continuance of subscriptions in arrears, free exchanges to be cut off and 
free copies to advertisers and advertising agencies to be restricted, aban- 
donment of sales at nominal or exceedingly low price, of prize contests for 
subscriptions and special or holiday numbers, except such as have been 
regularly issued in the past. 

Establishment of new papers during the war is prohibited unless the 
necessity for them can be shown, and combinations of two or more agri- 
culture periodicals must be reported to the Pulp and Paper Section for a 
ruling as to paper tonnage that will be allowed. 


The following is the text of the regulations: 


To Publishers of Agricultural Periodicals. 

The Priorities Board of the War Industries Board has listed paper mills 
as an essential industry, and has rated them in fourth class for priority for 
coal, on the distinct understanding that the greatest possible economy ig 
the use of paper be exercised, and that the reduction in the use of paper 
by the agricultural periodicals shall be 15%. 

Each paper mill will be put upon the priority list for coal, conditional 
upon their signing a pledge that they will furnish no paper to any con- 
sumer who will not also sign a pledge in duplicate that he will exercise the 
greatest possible economy in the use of paper, and will observe all rules 
and regulations of the conservation division and of the Pulp and Paper 
Section of the War Industries Board. 

The war committee of agricultural periodical publishers feels that the 
necessary saving of 15% should come out of the industry as a whole, and 
in order to accomplish this purpose made the following recommendations, 
which have been accepted by the Pulp and Paper Section of the War In- 
dustries Board and are to be effective Oct. 1 1918. Should, on Nov. 2, 
it be apparent that these regulations do not accomplish the desired reduc- 
tions, further consideration will be given to the question at that time. 

The period upon which the combined tonnage of all agricultural periodi- 
cals will be figured is the year July 1 1917, to June 301918. Any periodical 
publications combined between the dates of July 1 1917, and Aug. 31 1918, 
shall take as the annual tonnage of the combined publication the average 
monthly consumption prior to Aug. 31, multiplied by twelve. 

The individual publisher will fulfill the present demands of the Pulp 
and Paper Section of the War Industries Board if he follows the regulations 
printed below and makes the reports promptly as from time to time re- 
quired by this section. 


Wasteful Practices to Be Eliminated, 

1. No publisher shall use for body stock paper heavier than supercalen- 
dered, 25 by 38 inches, 50 pounds; machine finish, 25 by 38 inches, 45 
pounds; newsprint, 24 by 36 inches, 36 pounds. For cover stock no paper 
heavier than has been used during the past year. All stock on hand may 
be used regardless of weight. 

2. Discontinue all subscriptions in arrears as follows: After Oct. 2, all 
subscriptions in arrears over six months; after Nov. 2, all subscriptions in 
arrears over five months; after Dec. 2, all subscriptions in arrears over four 
months; and after Jan. 2 and thereafter, all subscriptions in arrears over 
three months. 

3. No publisher may give free copies of his periodical except for actual 
service rendered, except to camp libraries and huts or canteens of organiza- 
tions recognized by the Government, such as the Red Cross, Y. M. C. A., 
or Knights of Columbus; except to the Library of Congress and other 
libraries which will agree to bind for permanent keeping; except for Gov- 
ernment departmental libraries which use said publications in their work; 
and except to agricultural institutions, experimental stations, employees 
of national and State departments of agriculture, and then only when said 
publications are for public service. 

4. Discontinue free copies to advertisers or advertising agencies except 
one copy for checking purposes. 


Stop to All Exchanges. 

5. Discontinue all free exchanges. 

6. Discontinue printing or circulating free copies except for the above 
purposes and except for advertising or subscription purposes. The total 
number of free copies for all purposes shall not exceed the quantity so used 
during the past year, and under no circumstances shall exceed more than 
5% of the paid-up circulation. (The paid-up circulation includes only 
cash sales and subscriptions that are not in arrears at all.) 

7. Discontinue selling publications at an exceedingly low or nominal rate. 

8. Discontinue selling publications to anyone below the subscription 
price except in subscription clubs or when clubbed with other publications, 
when in either case the price shall not be less than 75% of the regular price. 

9. Discontinue selling premiums with subscriptions for periodicals unless 
a price is put upon the premium for sale separately and the combined price 
is at least the full price of the premium and 75% of the published subscrip- 
tion price of the periodical. 

10. No new prize contests for subscriptions shall be started hereafter. 

11. Discontinue issuing holiday and other special numbers except as 
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Additional Regulations. 

Discontinue selling advertising with a guaranty of circulation requiring 
a rebate if circulation falls below the guaranteed amount. 

Because of the absolute necessity of curtailing the use of paper no new 
publications may be established during the period of the war unless it can 
be shown that such publication is an absolute necessity. , 

Mr. Donnelley, Chief of the Pulp and Paper Section of the 
War Industries Board, says: 

Any contemplated combination of two or more agricultural publications 
after Aug. 31 1918 must be referred to the Pulp and Paper Section of the 
War Industries Board for a ruling as to the tonnage that will be allowed. 

Publishers shall as far as possible procure paper and all their materials 
from the nearest available source of supply, provided it is consistent with 
the price, quality and service. 

A sworn statement will be required each month, giving tonnage and cir- 
culation figures. Blanks will be sent from this office. 








RETAIL STORES REQUESTED TO DISCONTINUE 
UNNECESSARY WRAPPING OF MERCHANDISE. 
An order directing every retail store to discontinue the 

unnecessary wrapping of merchandise and to reduce its 

consumption of wrapping paper, bags, paper boxes, office 
stationery, &c., was issued as follows on Sept. 26 by the 

War Industries Board: 


Paper conservation is essential as a war measure. Every retail store is, 
therefore, directed to discontinue the unnecessary wrapping of merchandise, 
and to reduce its consumption of wrapping paper, bags, paper boxes, office 
stationery, &c., to that which is absolutely necessary. 

The officials of the War Industries Board feel confident that the public 
will co-operate with the stores in making this order effective. Economy in 
the use of paper will release chemicals, fuel, cars and men—all necessary 
to win the war—and will also enable the Government to secure its require- 
ments of paper, which are increasing rapidly. 

The necessity for this order became apparent this week when it was 
realized that the Government would soon be obliged to divert to the am- 
munition manufacturers a large quantity of chemical pulp formerly used in 
making wrapping, tissue, book and other strong papers. The increasing 
production of an:munit'on and the short cotton crop make this necessary. 

The administr:.’ .. of this order has been placed in the hands of the 
pulp and paper section and Dr. E. O. Merchant, in charge of the economy 
program, has prepared a set of instructions for retail merchants and de- 
signed a placard, which will be of assistance to them in complying with the 
Gpvernment’s order. 








PROPOSED LEGISLATION LIMITING TIME FOR BRING- 
ING WAR CLAIMS AGAINST UNITED STATES. 


According to the ‘‘Official Bulletin’”’ of Sept. 26 a limita- 
tion of time for the bringing of certain suits against the 
United States for property taken for war purposes has been 
recommended to Congress by the Secretary of War, with a 
draft of a bill for that purpose. We quote as follows from 


the ‘‘Bulletin”’: 

Several of the emergency acts provide that in case of disagreement as 
to the value of property taken the Government shall pay a certain per- 
centage of the estimated value and that the owner may sue the United 
States for such sum as shall represent the difference between the amount 
thus paid and the reasonable value of the property. 

The Secretary points out that some of these claimants who are now 
reluctant to press their claims in the court, owing to the fact that they would 
be open to criticism as exorbitant, would have no such feeling at the end 
of the war. Another reason stated is that such suits ought to be brought 
while the Government is able to secure necessary witnesses who are now 
temporarily in Government service but will scatter at the end of the war. 
Four months from notice of the amount awarded is the time limited in the 
proposed bill for the bringing of suit. 

It was ascertained to-day from Assistant Attorney-General Huston 
Thompson, in charge of the defense of suits against the United States, 
that the docket of the Court of Claims is in such condition that prompt 
action may be had by plaintiffs. Although there are many cases pending, 
there are none in which the plaintiff must await action by the Government. 
This is a realization of a condition for which the court and the Government 
attorneys have been making special effort. 

The Civil War cases have been finished within the last few years. Two 
years ago the docket was cleared of the last of the French speliation claims. 
In the present year the last of the Indian depredations cases was disposed 
of. With the passing of these various historical classes of cases the way is 
clear for prompt action upon current matters. 








FUEL ADMINISTRATOR GARFIELD CALLS FOR IN- 
CREASED OUTPUT OF COAL, 

An appeal has been made upon operators and miners for 
an increased output of coal for the next six months by U. 8. 
Fuel Administrator Garfield. Mr. Garfield directs atten- 
tion to the enlarged requirements of the country, due to the 
necessity of meeting the needs of domestic consumers and 
keeping pace with the constantly enlarging fuel demands 
due to the expanding military program. The maintenance 
of an established set of weekly quotas from now until March 
31 is called for by the Fuel Administrator. Each mine being 
asked to produce its equitable share of the weekly quota. 
This share is based on present conditions and previous 
results at that particular mine. Each miner will be expected 
to mine his proper proportion of his mine’s quota. It is 
stated that the necessity for an enlarged supply is particu- 
larly pressing in the bituminous fields. The output re- 


quired of the soft coal mines between now and March 31 
next is 12,234,000 tons per week, as compared with a pro- 
duction of 10,503,000 tone per week for the same period of 





last year. This is an increase of approximately 164%. 
Anthracite mines are called upon to produce 2,030,000 tons 
per week, as compared with 1,909,000 tons in the same 
period last year. This is an increase of approximately 
6 1-3%. In the preparation of the working basis for carry- 
ing to success the weekly quota plan, it is asked that mini- 
mum-production figures be set for the various mining dis- 
tricts, and the district managers have been requested by 
James B. Neale, production director, to apportion, in con- 
sultation with their local mine committees, the share of each 
mine in supplying the required tonnage of coal each week. 
Mr. Garfield’s message says: 


To all persons engaged in the mining of coal: 

The growing requirements of the nation’s military program and the 
essential domestic demands for the coming winter can be met only by a 
large increase in the average weekly production of coal during the next 
six months, as compared with the coal mined during the corresponding 
period of a year ago. ; 

Both the bituminous tonnage between now and March 31 next must 
average 12,234,000 tons per week, and the anthracite tonnage 2,030,000 
tons per week. During the same period last year the weekly production 
of bituminous was 10,503,000 tons and of anthracite 1,909,000 tons. 

I recognize, as you know, that through your patriotic efforts the pro- 
duction of coal during the past three months has far exceeded our earlier 
expectations. 

The practical response you have made to the urgent appeals of our pro- 
duction director, Mr. James B. Neale, has been particularly gratifying 
because the number of miners and the facilities available have naturally 
been restricted by other war activities. 

Under the circumstaaces, your increase to date has been splendid, but 
the figures now show that, if all necessary demands are to be met, the 
time has come when there must be a further intensification of effort on the 
part of all of us. In fact, I believe that the time has come for a definite 
allotment of individual responsibility. If each one of us will get under the 
load, voluntarily carrying his portion of it, there will be no difficulty in 
reaching our goal. 

The mines are an essential part of the nation’s battle line. It is only by 
attaining our objectives at the mines that we can attain completely our 
objectives elsewhere. I have therefore requested the Director of Produc- 
tion, in consultation with the district managers, production committees, 
miners, and operators, to figure out and establish weekly production 
quotas for each individual mine quota which, added together, will give us 
all the coal needed this winter. 

These quotas can be assured only by the definite pledging of each miner 
to assume his equitable portion of his mine’s allotment. It will greatly 
hearten our forces abroad to learn that every miner has volunteered to 
carry out his part in this definite program and has personally assumed 
responsibility for a weekly coal production representing his proper individual 
contribution toward the winning of the war. 





Seen 


REPORTS OF ISSUANCE OF ORDER DENYING USE OF 
OF COAL FOR DOMESTIC HEATING DENIED. 


In denying reports of the issuance of an order prohibiting 
the use of coal for domestic heating before Nov. 1, U. 8S. 
Fuel Administrator Garfield, in a statement issued on Sept. 
27, said: 

Neither the United States Fuel Administrator nor the Federal Fuel 
Administrator for New York has issued any order that coal be not used 
for domestiz heating before Nov. 1. We are advised that a letter has been 
sent out over the name of the National Retail Coal Merchants’ Association 
asking consumers to refrain from using coal in furnaces or stoves at least 
untii Nov. 1. 

It is recognized that during the coming winter every reasonable effort 
must be made to conserve fuel if the available supply is to meet the necessary 
needs. While the Fuel Administration strongly urges conservation and be- 
speaks the co-operation of the public, it does not insist upon unreasonable re- 
quirements or that its request for conservation be complied with when 
compliance would be unreasonable or would result in sickness or injury 
to health. 











KEROSENE OIL PRODUCERS URGED TO INCREASE 
OUTPUT. 


The necessity of increasing the production of kerosene 
to the fullest extent possible is pointed out by M. L. Requa, 
Director of the Oil Division of the U. 8S. Fuel Administration, 
in a letter addressed to all refineries throughout the country 
with a view to forestalling an impending shortage. The 
letter made public Sept. 27 says: 


I am convinced it is absolutely necessary that the kerosene production 
of the country should be materially increased. Statistically, kerosene is 
in a more unsatisfactory position than gasoline or fuel oil. We have not 
heretofore felt the acuteness of this situation because of the summer season 
through which we have just passed. Now, however, we are approaching 
the season of maximum kerosene consumption and unless steps are taken 
immediately to provide increased supply we shali undoubtedly this winter 
face a shortage much more acute than we have as yet experienced in any 
of the petroleum products. 

The statistics now in hand of your subcommittee show clearly the de- 
crease in the percentage output of kerosene by practically all refineries. 
The situation as a whole shows decrease in barrels produced and a very 
large increase in domestic consumption which fortunately has been offset 
by decrease in exports due to lack of tonnage for overseas movement. This 
export movement is now increasing, and the winter wiil soon be upon us. 
I request, therefore, that you communicate with each refinery, forwarding 
them a copy of this letter, and urge upon them the absolute necessity of 
increasing their kerosene production to the fullest extent possible, at least 
to a percentage amount equal to that of last year. 

Wil! you please act upon this promptly, and forward me a detailed report 
as to the repiies you receive? 

Yours very truly, 
M. L. REQUA, 
General Director, O1l Division, 
United States Fuel Administration. 
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OIL AND GASOLINE SITUATION OUTLINED BY 
DIRECTOR REQUA. 


Before a public meeting at Copper Union, New York 
City, on Sept. 28, held under the auspices of the United 
States Fuel Administration, M. L. Requa, Director of the 
Oil Division, presented some interesting facts as to the 
shortage of gasoline. His plea was for as great a conserva- 
ion and lack of waste of gasoline as possible: He said: 

We will need this year, to meet only a normal increase in consumption, 
not less than 25,000,000 barrels of crude oil, more than we used last year. 
We used only 16,000,000 barrels in 1897. This grew to 166,000,000 barrels 
in 1907 and to 340,000,000 barrels in 1917. If we are to meet this normal 


rate of growth we must have not less than 365,000,000 barrels in 1918. 
This is 66% of the total production of the world, and yet it is not enough. 

According to a statement of the Fuel Administration, 
Mr. Requa spoke of the difficulties of transportation and 
said that, although the pipe lines bringing oil from Oklahoma 
had been largely increased, no more oil could be carried than 
was carried at present, unless new pipe lines were built. 
Speaking more directly of gasoline, he said: 

In the first half of 1918 our gasoline production has increased more than 
8,000,000 barrels, but our consumption has more than kept pace with this. 
Our stocks of kerosene are 2,000,000 barrels less than on the first of this 
year, and our stocks of crude oil are 12,000,000 barrels less. 

All demands for exports will continue to be met from the 350,000,000 
barrels of crude oil, the 80,000,000 barrels of gasolene, the 40,000,000 
barrels of kerosene, and the 170,000,000 barrels of fuel oil, that wili probably 
be produced this year. 

With regard to what has been accomplished through the 
“‘gasolineless Sunday” he said: 

“Gasolineless Sunday”’ is a magnificent success, in that it has made it 
possible to load for France 10 cargo boats of gasoline, of 50,000 barrels 
each, which otherwise could not have been shipped—and that has been 


done by voluntary effort of a free people on the mere request of the Fue. 
Administration. 








SUSPENSION OF AUTOMOBILE AND MOTOR RACES 
DURING WAR REQUESTED. 


A request that all automobile, motorcycle, and motor- 
boat racing and speed contests be suspended for the period 
of the war is made by United States Fuel Administrator 
Garfield. A statement in the matter made public Sept. 27 
says: 

The request comes as a result of the growing need for the conservation 
of gasoline and because of the demand for skilled automobile drivers and 
mechanics for war service. A strict compiiance with the request is earnestly 
desired. 

The American Automobile Association is co-operating in the movement 
and has assured the Fuel Administration that it is prepared to observe 
the request. Chairman Richard Kennerdell of the Association's Contest 
Board, reports that he has practicaily suspended operations and will issue 
no more sactions for race meets or speed contests. 

Sanctions have been previously given, however, for races to be held at 
Trenton, N. J., Danbury, Conn., Tucson and Phoenix, Ariz., and at 
Los Angeles, Cal., within the next 2 months, but it is expected that the 
promoters of these contests will call the events off in order to comply with 
the wishes of the Fuel Administration. 

Besides the saving of gasoline the cessation of race meets will serve to 
supply expert operators and mechanics for service in the army transport 
and aeronautic branches of the army. 








SALES OF UNMANUFACTURED PLATINUM EXCEPT 
UNDER LICENSE PROHIBITED—GOVERN MENT 
RESTRICTIONS. 


In announcing that definite action has been taken by 
B. M. Baruch, Chairman of the War Industries Board, with 
reference to the control of platinum and to clear away the 
confusion existing throughout the country with respect to 
the Government’s need of supplies of this metal and plans 
for its conservation and the procurement of reserve stocks, 
the War Board has issued a statement saying: 


On and after Oct. 1 the use of platinum, irridium and palladium will be 
restricted to war purposes and the essential uses, such as in dentistry and 
the sciences, and its use will not be permitted in the arts. Palladium is 
used extensively by dentists as an alternative for platinum and irridium is 
used in the hardening of platinum. 

Manufacturers and dealers in platinum, irridium and palladium, and 
compounds thereof, are to be licensed by the platinum section of the War 
Industries Board. Without such a license no person, other than an auth- 
orized agent of the United States, may purchase, sell or deal in these metals 
or possess for more than 90 days after Oct. 1 one ounce troy or more of 
unmanufactured platinum, irridium or palladium, or compounds of these 
metals. 

Platinum jewelry not worn by the owner, or platinum jewelry in the 
stores and not sold are not brought within the license regulations. Such 
jewelry is not affected by the Government’s action. The platinum sec- 
tion of the War Industries Board leaves open to jewelers the opportunity 
to sell their present stocks of made-up platinum jewelry. But after Oct. 1 
there will be no sales by the metal manufacturers of unmanufactured plati- 
num, irridium and palladium, and their compounds, except under license, 

nd, as a consequence, no manufacture of platinum jewelry. 

Last February the platinum section took control of 75% of the unmanu- 
factured platinum in the hands of the manufacturers and has since been 
administering the distribution of this proportion of the stock to war pur- 
poses. The remaining 25% of unmanufactured platinum was left to the 
manufacturers to fill civilian orders and supply general trade. Under the 


proposed license system the entire stock of unmanufactured platinum, 
irridijum, palladium and their compounds is taken over. 
While the restrictions now being put in force are expected to build up a 
serve, the scarcity of the metals requires the reserve to be as large as 





possible, and therefore those who so desire may donate platinum to the 
collection agency established by the Red Cross or sell to the Government 
at the fixed price of $105 per ounce, troy, either course being recognized 
as patriotic, and supplies from this source will be of distinct help to the 
Government. 

Through these channels the platinum section hopes to increase its reserve 
stock by the addition of platinum scrap and platinum jewelry of little in- 
trinsic or sentimental value. But the Government’s need for platinum at 
this time is not so pressing as to eall for or justify the sacrifice of platinum 
heirlooms or modern platinum jewelry and ornaments, or of thé manu- 
factured platinum jewelry stocks now in the hands of jewelers. Thé latter 
may Sseil their stocks freely without subjecting themselves to the suspicion 
of unpatriotic action. 

The War Industries Board announces that it will be its policy to disturb 
as little as possible, consistent with the administration of the license system 
and the objects to be accomplished, the trades, industries, institutions and 
persons affected by the regulations. The ‘wo main purposes to be effected 
are: (1) The securing of a complete survuy of the supplies of platinum, 
irridium and palladium of the country through inventories of these metals. 
which must be furnished with applications for licenses; and (2) to assist 
the Government in developing an adequate supply of these metals necessary 
for war purposes and other essential uses. 

The regulations prohibit the use of platinum or platinum scrap, palla- 
dium or palladium scrap, irridium orirridium scrap, and compounds, in 
the further manufacture, alteration or repair of any ornament or article 
of jewelry; and the manufacture for use in dentistry or any metal or meta). 
parts, or alloys containing more than 20% by weight of platinum or 40% 
by weight of platinum, irridium or palladium combined, or supplies 
therefrom. 

The license is broadly framed to cover every miner of, dealer in and 
manufacturer of platinum, irridium and palladium and their compounds; 
all chemical laboratories and manufacturing industries whose products 
contain one or all of these metals or their compounds. 

Authority for the action taken is found in the explosives Act 6f July 1 
1918 authorizing the Director of thé Bureau of Mines, under rules and 
regulations approved by the Secretary of the Interior, to limit the sale, 
possession and use of platinum, irridium and palladium and compounds 
thereof. The Secretary of the Interior and the Director of the Bureau 
of Mines have authorized the platinum section of the War Industries Board 
as the agency to carry out the rules and regulations governing the use of 
these metals, which were prepared by a committee consisting of Hennen 
Jennings and C. L. Parsons, of the Bureau of Mines; C. H. Conner, Chief 
of the platinum section of the War Industries Board; J. M. Hill, of the 
United States Geological Survey; and W. F. Hildebrand, of the United 
States Bureau of Standards. 

Explaining the uses of platinum, Mr. Conner says: 

“Few people realize the im ance of prey in the war . 
Platinum or of the dgvachle ompe bytes Is very quantities i the 
ype of sulpburic and nitric necessary 9 Ingredients of explosives. 

in the manufacture of scientific and surgical fastipanetae, 

such as cautery tips, bypodermis needles, &c.; electrical m instru- 

ments; X-ray tu fuses f the "charges in guns of large a ad 
hone, tel ph and wireless th 


contacts for tel ess systems; thermocouples 
the regulation furnaces the heat Lage KF of shells, guns, &c.; hj 
silo eee contact points are ‘absolutely 


winding electric furnaces. 

essential for magnetos operating aeroplane for the 

operation of trucks, tractors and tanks on the’ bepttetiele, Chemical 
laboratories are dependent on S— in making analyses and in 


ing scientific “94 he dental industry, w vitally affects 
the ublic health ipal amount of platinum and ladium, 
ussia has been the pel = pet of supply in the The 
conditions Sas have practically cut that pees It therefore 
necessary to develop an internal es of su ply. ey quantities » of 
platinum have been brought into the ne counisy t ve found 
their way into trades, industries, ch abora t is from 


these sources that the Government must largely depend for tte require- 
ments in the future.’ 


WAR INDUSTRIES CAMPAIGN TO EFFECT 
CONSERVATION OF TIN. 


With regard to campaigns proposed by the War Industries 
Board to effect the conservation of tin by reduetions in 
alloys and substitution of other material and mineral, B. M. 
Baruch, Chairman of the Board, says: 


Centralizing efforts for the conservation of tin as a prime war essential, 
the War Industries Board has campaigns on throughout its subdivisions for 
reductions in alloys and supstitutions of other material and mineral for tin 
wherever such is possibile. 

The pulp and paper section has undertaken its part of this campaign 
along two lines—saving of pulp and paper by reduction of supplies to lesser 
essential industries, and encouragement of the greater use of pulp and paper 
in the manufacture of cardboard substitutes for containers heretofore 
made from tin plate. It is hoped to have the results of these lines of en- 
deavor balance each other, with the effect of making better provision for 
the soldiers fighting the war, and of protecting and preserving the many 
industries dependent on the use of containers to carry products to civilian 
consumers. 

In their efforts the officials of the pulp and paper section are meeting 
with gratifying success through the single plan of bringing together the 
users of containers and the makers of paper and cardboard boxes for con- 
sultation as to the needs of the former, in the character of container re- 
quired, and the ability of the latter to supply such a container from their 
material. Whys and methods of substitution are progressing rapidly. 

Complete reports covering all details of their business have been re- 
quested by the Pulp and Paper Section from set-up box manufacturers, 
folding-box manufacturers and manufacturers of medical, drug and chemical 
boxes, fiber container manufacturers, corrugated container manafacturers, 
manufacturers of fiber cans, manufacturers of egg cartons, fiber specialists, 
private or consumer plants, and consumers of cardboard not otherwise 
classified. ‘The purpose is to gain accurate knowledge of the uses to which 
the cardboard is put by the box manufacturers. 

Board mills ate called on aléo 60 fepdet cdehplets sattelice fir whe curtens 
and previous month of tonnage shipped and percentage of total tonnage on 
file under this classification: “ke 

Class 1.—Board or board fabricated into containers, boxes, or other 
products for shipment to the War and Navy Departments, the Emergency 
Fleet Corporation, or the equivalent of Allied Governments. 

Class 2.—Board or board fabricated into containers, boxes, and other 
products for shipment to other branches of the United States Government, 
Liberty Loan committees, War-Savings Stamp committees, and for war 
work of the Red Cross, Y. M. O. A., Knights of Columbus, the Salvation 
Army, and other institutions recognized by the Government in connection 
with overseas or other war work. 

Class 3.—Board or board fabricated into containers, boxes, or other 
products used for the operation of or transportation of materials required 
by railroads, merchant marine, public service companies, coal or other 
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mines, oil wells and refineries producing material required for war work, 
surgical instruments, medical, drug and chemical, foodstuff, feed and food 
seed concerns. 

Class 4.—Board or board fabricated into containers, boxes or other 
products used in the manufacture and transportation of commodities re- 
quired for the winning of the war or for the public welfare during the war, 
such as soaps, laundry supplies, necessary wearing apparel, &c. 

Class 5.—Board or board fabricated into containers, boxes or other 
products required for all other purposes. 

Priorities certificates will be issued to the board mills based on these 
classifications in the order given as measuring essentiality and shortage 
which determines preference treatment by the Priorities Division of the 
War Industries Board. 

Each mill will report also whether ail freight cars leaving its plant have 
been loaded to utmost capacity consistent with good delivery; whether 
the board machines are supplemented with standard save-all systems kept 
in reasonably good condition, and what conservation has been effected 
in fuel, labor and raw materials. These reports are to be made monthly 
under the ruling of the Priorities Division placing board mills provisionally 
on the preference list for coal and supplies. 








CONSERVATION PROGRAM FOR BICYCLE 
MANUFACTURERS. 


In announcing a conservation program to be put in force 
by bicycle manufacturers on Oct. 1, B. M. Baruch, Chair- 


man of the War Industries Board, said: 

The Conservation Division of the War Industries Board, after con- 
ferences with the manufacturers, has outlined a conservation program for 
the bicycle industry to go into effect Oct. 1. This will result in the saving 
during the next year of 2,500 tons of steel, one-third of the quantity used 
by the industry in the last 12 months. Additional savings will be made 
in other essential materials, production will be simplified, and large amounts 
of capital now tied up in manufacturers’ and dealers’ stocks will be released. 

These results are to be secured through a substantial reduction in the 
number of types and models of bicycles and saddles, handle bars, rims, 
tires, sprockets, pedals, &c. The manufacturers are to discontinue, where- 
ever possible, the use of metal, rubber, and leather for all purposes. The 
production of racing and juvenile models is to be discontinued. Drop-side 
steel guards, metal stands, metal tanks, and tool boxes are no longer to be 
made and tool bags and tools are not to be supplied by the bicycle manu- 
facturers. ‘There will be no more rubber grips and nickel finish on frames 
or forks during the war. These plans for conservation are very similar 
to those that the division has put into effect in many other industries in 
order to facilitate the war program. 

The manufacturers of bicycles may continue to use partly fabricated 
materials, &c., until present stocks are exhausted, providing that no bicycles 
are made or equipment used later than Dec. 31 1918 for the manufacture 
of models or equipment which are to be dropped in accordance with the 
program now announced. 

Following is the program in full: 


SCHEDULE FOR BICYCLE MANUFACTURERS 
Bicycles. 


1. The manufacture of racing models, including the so-called light 
roadster models of 7%-inch tubing, to be discontinued. 

2. The manufacture of juvenile models to be discontinued. 

3. Each manufacturer to reduce his line of bicycles to the following: 
Two single bar men’s models with either straight or bend top tube, in two 
sizes, 20 and 22 inch frames only; one ladies’ model—20-inch frames only; 
one heavy service model with one extra bar only; each manufacturer to 
adopt one type of the latter in one size and frame only—20 inches. This 
type to be either motorcycle construction, arch bar, double bar, or such 
other reinforced or heavy service construction as may be selected; each 
manufacturer to announce the type adopted which in design and construc- 
tion consumes the least practicable amount of steel. 

4. The use of the truss-type fork to be discontinued. 
plied with single sides only. 

5. The manufacturer of drop-side steel guards to be discontinued en- 
tirely and plain guards only continued. Double-guard braces may be used 
on rear wheel, but single brace only to be supplied on front wheel. No 
steel heavier than 24-gauge to be used for mud guards. 

6. The use of metal stands, including spring steel clips, and rivets to be 
discontinued. 

7. The manufacture of metal tanks or tool boxes to be discontinued. 
Manufacturers to discontinue supplying tool bags and tools. 

8. Each manufacturer to restrict his line of colors or finishes to not more 
than six. Nickel finish on frames or forks to be discontinued. 


Bicycle Equipment. 

9. Each manufacturer to confine his use of handlebars to the following 
types: Regular forward extension, regular straight adjustable stems. Tops 
may be supplied in either of the following styles: 22-inch wide, 6-inch 
drop, no forward bend, or 20-inch wide, 3}4-inch drop, 24-inch forward 
bend. 

10. The use of rubber grips to be discontinued. The use of grips con- 
sisting in part of nickel, aluminium, or having other metal ferrule to be 
discontinued. Wooden-core leather-wound grips without metal ferrules 
may be continued. 

11. Each manufacturer to confine his use of pedals to the following: 
One type men’s pedal, rubber; one type men’s pedal, rat trap; one type 
ladies’ pedal, rubber. 


Forks to be sup- 


Styles in Saddles. 

12. Each manufacturer to confine his use of saddles to the following: 
One full-size men’s saddle, padded top with truss spring, tilting clamp; 
one medium-size men's saddle, padded top with truss spring, standard 
clamp; one ladies’ saddle, padded top with truss spring, with two small 
spirals, standard clamp. The tree or base of all the above to be made of 
wood. The use of steel for this purpose to be discontinued. The use of 
the so-called all-spring saddles to be eliminated. 

13. Each manufacturer to confine his use of rims to the following: One 
clincher type, 28 by 1 9-16; one single-tube type, 28 by 1 7-16; both types 
to be drilled 36 holes for spokes. Rims to be supplied only in the following 
finishes: Full enamel black, double fine line gold stripes; enamel black base 
with red centre, edge with fine line gold stripe; aluminium with double 
fine line black stripe; enameled olive-drab with double fine line black 
stripes. Front and rear hubs to be drilled 36 holes for spokes. 


The Use of Tires. 

14. Each manufacturer to confine his use of tires to the following: 
One clincher type in two sizes, either 28 by 144 or 28 by 15%; one single- 
tube type, 28 by 134 or 28 by 1%. Manufacturers may use the different 
markings, treads, &c., which are provided by the rubber tire manufacturers 
in accordance with their conseryation schedule. 





15. Each manufacturer to confine his line of sprockets to the following: 
Front, 26 by 3-16—1 inch pitch; rear hub coaster brake, 8, 9, or 10 teoth, 
3-16 inch width—15-inch chain line—1-inch pitch. 

16. Each manufacturer to confine his use of chains to not more than 
two qualities block chains—3-16 inch wide—1-inch pitch. 








SULPHURIC AND NITRIC ACID MAXIMUM PRICES 
IN EFFECT TO DEC. 30. 


The Price-Fixing Committee of the War Industries Board 
announces that, subject to the President’s approval, the 
following maximum prices were agreed upon at a meeting 
between the manufacturers of sulphuric and nitric acid and 
the Price-Fixing Committee, held on Sept. 26, these prices 


taking effect Sept. 30 1918 and expiring Dec. 30 1918: 

Sulphuric acid, 60 deg. Baume, $16 per ton of 2,000 pounds; sulphuric 
acid, 66 deg. Baume, $25 per ton of 2,000 pounds; sulphuric acid, 20% 
oleum, $28 per ton of 2,000 pounds, f. o. b. at manufacturers’ works in 
sellers’ tank cars. 

All strengths less than 66 deg. Baume shall be caJeulated from the price 
for 60 deg. Baume. 

All strengths above 66 deg. Baume (93.2% H2S04) shall be caleulated 
from the price for 66 deg. Baume. 

In carboys, in carload lots, one-half cent per pound extra. 

In carboys, in less than carload lots, three-fourths cent per pound extra. 

In drums, any quantity, one-fourth per cent per pound extra. 

Nitric acid, 42 deg. Baume, 8% cents per pound, f. o. b. manufac- 
turers’ works in carboys. 

In carboys in less-than-carload lots, one-fourth cent per pound extra. 

There shall be no additional mixing charge for mixed acids, same being 
figured on the acidity content. 








THE SHIPPING SITUATION AFTER FOUR YEARS OF 
WAR. 


The world’s shipping situation was summarized in a state- 
ment issued by the United States Shipping Board on Sept. 21, 
which revealed that after four years of warfarethe net ton- 
nage losses (Allied and neutral) from submarines and marine 
hazards aggregated only 3,362,088 deadweight tons. Total 
losses were 21,404,913 tons; total construction, 14,247,825 
tons; excess of destruction over construction, 7,157,088 tons; 
enemy: vessels seized totaled 3,795,000 tons; leaving, as 
stated, a net loss to Allied and neutral nations of 3,362,088 
tons. In peace times, however, there is a normal yearly 
increase in the world’s total tonnage; with this mcrease 
(estimated for the four year period at 14,700,000 tons) 
taken into account, the world’s tonnage to-day shows a net 
deficit due to the war of 18,062,088 tons, a sufficiently im- 
pressive figure, in spite of the encouraging improvement, 
both in new construction and in combating the submarine 
menace. 

To overcome this situation there has been an enormous 
increase in shipbuilding facilities, especially in the United 
States. Allied monthly construction, the Shipping Board’s 
report states, exceeded ' struction for the first time in May 
of this year. By August, the new construction in the 
United States alone exceeded the total Allied and neutral 
losses for that month. The figures for August are given as 


follows: 
Gross (actual) Tons. 


Deliveries to the Shipping Board....................--..-.-. Ss 244,121 
Other construction over 1,000 gross. ............---..----.-- ‘ 16,918 

a peel tee et ga aye pa Sel eee ee ee Oe ARES Pe E 261,039 
Rees Coes SOE BED & «5 io oli ie edd cvs ccdancadentsecee 259,400 
America alone surpassed losses for month by__.-.------------- 1,630 


The statement issued by the Shipping Board further shows: 

Within the jurisdiction of the U. S. Shipping Board at the present time 
(Sept. 1 1918) there are 2,185 seagoing vessels, totaling 9,511,915 dead- 
weight tons. Of these, 1,294 totaling 6,596,105 deadweight tons, fly the 
American flag. Under charter to the Shipping Board and to American 
citizens there are 891 foreign vessels, totaling 2,915,510 deadweight tons. 

At the time the United States entered the war the Americaa merchant 
marine included approximately only 2,750,000 deadweight tons of seagoing 
vessels of over 1,500 deadweight tons. The expansion of the fleet within 
the jurisdiction of the Shipping Board has come about for the most part 
during the last year. The fleet lists as follows on Sept. 1 1918: 





Deadweight 
Number. Tons. 
Requisitioned American ships----...........-------- 449 2,900,525 
Ex-German and ex-Austrian ships taken over______-__-_ 100 644,713 
New ships owned by Shipping Board_________..------ 256 1,465,963 
Old Lake steamers transferred ---_........-..-------- 31 117,800 
American merchant ships not yet requisitioned (of over 
i rernne SUE). ccccccceceousuccsbaccsese 377 980,459 
Dutch steamers requisitioned_-__-......-......----.- 81 486,945 
Foreign ships chartered to Shipping Board________---- 291 1,208,411 
Foreign ships chartered to American citizens__._._.__- 600 1,707,099 
NN a ESBS 9 as 8 i lA ll 2,185 9,511,915 


The American merchant marine is to-day expanding more rapidly than 
any otherinthe world. In August of this year the United States took rank 
as the leading shipbuilding nation in the world. It now has more ship- 
yards, more shipways, more shipworkers, more ships under construction, 
and is building more ships every month than any other country, not except- 
ing the United Kingdom, hitherto easily the first shipbuilding power. 
Prior to the war the United States stood a poor thira assong the shipbuilding 
nations. 

Since August 1917 more seagoing tonnag¢ has been launched from Ameri- 
can shipyards than was ever launched bef re in a similar period anywhere. 
The total, as of Sept. 1 1918, 574 vessels; f 3,017,238 deadweight tons, is 
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nearly four times all the seagoing tonnage (of over 1,500 deadweight tons 
built in the United States in any four pre-war years. The total launchings 
since the first of this year, 482 vessels, of 2,392,692 deadweight tons, are 
more than eight times the seagoing tonnage (of over 1,500 deadweight tons) 
produced in this country in any pre-war year. 

(In the four pre-war years, 1913-1916, according to the Bureau of Navi- 
gation of the Department of Commerce, this country built 107 sea-going 
steam vessels of over 1,500 dead-weight tons, totaling 805,037 dead-weight 
tons. The high mark of pre-war production in the United States of sea- 
going vessels of over 1,500 dead-weight tons was reached in 1916, when 
there were built 38 vessels of 285,555 dead-weight tons.) 

M ore than 2,000,000 dead-weight tons of new ships have been completed 
and delivered to the Shipping Board during the past year. The first deliv- 
ery was made on Aug. 30 1917 by the Totedo Shipbuilding Co. of Toledo, O. 
The first million tons of completed ships were obtained in May; the second 
million in August. The deliveries to the Shipping Board in August broke 
all world’s records in the production of ocean-going tonnage and established 
the United States as the leading shipbuilding nation of the world. They 
totaled 349,783 dead-weight tons. Those from American shipyards to the 
Shipping Board in August totaled 324,180 dead-weight tons, exceeding 
the previous world’s record for any month, which had been made by British 
shipyards in May 1918, by 28,669 dead-weight tons. The deliveries to the 
Shipping Board by American shipyards from Aug. 30 1917 to and including 
Aug. 31 1918 totaled 327 sea-going vessels of 1,952,675 dead-weight tons. 
Adding eight vessels of 66,357 dead-weight tons delivered by Japanese 
shipyards, the grand total of deliveries to the Shipping Board up to Sept. 1 
1918 was 335 vessels of 2,019,032 dead-weight tons. 

The deliveries to the Shipping Board from American shipyards in 1918 
to date (Sept. 1) in comparison with the output for the same period by 
British shipyards show up as follows: 


Month— United States. United Kingdom. 
i alee PR es) gee aay Sy 88,300 87 ,852 
ER ae mee See Open 0 Oey 123 ,042 150,057 
hi eg RR ca AAA CRS ee NIRS Saget 161,226 242,511 
I i anita as Ue wahcatlnichs Piel ecaares 171,413 169,000 
ee RN pee cep 9? Re Se a a 254,413 295,511 
AIRC a Lt. SS, MS RE ARG: CNSR Ete Pe 278,199 201,238 
ie OT ATE Leh ageEMeRe ceo | tA Re 236,079 212,973 
| Ea hee eee cre 324,180 187,019 

RRR Nne atelier aera: 1,636,852 1,546,161 


To date American shipyards lead by 90,691 tons. 

Note.—The foregoing table is in dead-weight tons. The deliveries to 
the Shipping Board do not embrace all construction in the United States. 
They deal cnly with sea-going vessels of over 2,500 dead-weight tons built 
under requisition or contract for the Shipping Board. The figures of pro- 
duction which properly correspond with those of the British Admiralty 
are compiled by the Bureau of Navigation, which, like the British, lists 
all vessels of over 100 gross tons. 

When the present Shipping Board began its work in August 1917 there 
were only 61 shipyards in the United States. There were 37 steel ship- 
yards, with 162 ways. About three-quarters of their capacity had been 
pre-empted by the naval construction program, while private orders over- 
flowed the remaining ways. In the 24 wood shipyards there were only 
73 Ways. 

The largest shipyards in the world in September 1918 are those of the 
United States. The Clyde River in Scotland, historically famous as the 
greatest of all shipbuilding localities, is already surpassed by two ship- 
building districts on the Atlantic Coast and by two on the Pacific Coast— 
by Delaware River and Newark Bay in the East and by Oakland Harbor 
and Puget Sound in the West. One yard, Hog Island, on the Delaware, 
is equipped to produce more tonnage annually than the pre-war output 
of all the shipyards of the United Kingdom. It has 50 ways. 

There are now 203 shipyards in the United States. The list comprises 
77 steel, 117 wood, 2 composite and 7 concrete shipyards. Of these, 155 
are completed, 35 more than half completed, and only 13 less than half 
completed. The great plant at Hog Island is 95% completed—built in 
one year. Its site, when the United States entered the war, was a swampy 
marsh. 

Every month of the last year has added to the number of American ship- 
ways, until to-day the impressive total is 1,020—more than double the total 
of shipways in all the rest of the world. Of the 927 shipways that are for 
the Emergency Fleet Corporation of the Shipping Board, 810 are listed to- 
day as completed and only 117 are to be added. There are 410 completed 
ways for the construction of steel ships, 400 completed ways for the con- 
struction of wood, composite and concrete ships. 

The records of the United States Shipping Board Emergency Fleet Cor- 
poration show that there are now approximately 386,000 employees in the 
shipyards. ‘There were less than 50,000 shipworkers in July 1916. The 
weekly pay-roll of the shipyards building ships for the United States 
Shipping Board is $10,500,000. 

Here isthe program of ship construction which the Shipping Board has 
placed with the rapi@Jy expanding shipyards of the country: 

Dead-weight Tons. 
2.340 contract shins, GoGaligg.............--------- nwo oecn- 13,212,712 
42 concrete ships, ¢otaling___ 301,500 

402 requisitioned ships, totaling 2,790,792 
2,693 ships _.16,305 ,004 

The Shipping Board has also contracted for the construction of 170 wood 
barges, 279 steel, wood and concrete tugs, 100 trawlers and 25 harbor 
oil barges, totaling 50,000 dead-weight tons. 








NEW RESTRICTIONS AFFECTING TELEPHONE, TELE- 
GRAPH AND CABLE MESSAGES. 

An Executive order issued Sept. 26 prohibits the transmis- 
sion of telephone, telegraph or cable messages “‘to points 
without the United States or to points on or near the Mexi- 
can border through which messages may be dispatched for 
the purpose of evading the censorship except those 
permitted under rules and regulations to be established by 
the Secretary of War for telegraph and telephone lines and by 
the Secretary of the Navy for submarine cables.”’ The fol- 
lowing is the order 

EXECUTIVE ORDER. 
Censorship of Submarine Cables, Telegraph and Telephone Lines. 

The Executive order of April 28 1917, No. 2604, relating to the censor- 
ship ef submarine cab#es, telegraph and telephone lines, is hereby amended 
to read as follows: 





Whereas the existence of a state of war between the United States and the 
Imperial German Government makes it essential to the public safety that 
no communication of a character which would aid the enemy or its allies 
Shall be had. 

Therefore, by virtue of the power vested in me under the Constitution 
and by the joint resolution passed by Congress on April 6 1917, declaring 
the existence of a state of war, it is ordered that all companies or other 
persons owning, controlling, or operating telegraph and telephone lines 
or submarine cables are hereby prohibited from transmitting messages to 
points without the United States or to points on or near the Mexican bor- 
der through which messages may be dispatched for the purpose of evading 
the censorship herein provided and fr: delivering messages received from 
such points, except those permitted under rules and regulations to be es- 
tablished by the Secretary of War for telegraph and telephone lines, and 
by the Secretary of the Navy for submarine cables. 

To these departments, respectively, is delegated the duty of preparing 
and enforcing rules and regulations under this order to accomplish the 
purpose mentioned. 

This order shall take effect from date. 

WOODROW WILSON. 

The White House, Sept. 26 1918. 








DRAFT LOTTERY COMPLETED—24,000,000 MEN NOW 
STAND IN LINE OF DUTY. 

With the drawing by President Wilson, at noon on Sept.30, 
of the first number—322—the greatest draft lottery ever 
conducted was initiated, and when, twenty hours later, the 
last of the 17,000 capsules in the great glass bowl was drawn, 
order numbers had been given to all of the 13,000,000 men 
registered for service on Sept. 12. With the 9,000,000-odd 
men enrolled on June 5 1917,‘ and the additional million 
21-year olds enrolled on June 5 this year, approximately 
24,000,000 American citizens have been enrolled for service 
and given an order number. 

The system used was the same as that which worked so 
successfully in the first draft a year ago last June. Each 
enrolled man was given a number by his local draft board. 
The numbers drawn in the draft lottery at Washington were 
key or series numbers. Thus, when 322 was drawn first at 
Washington, No. 322 on every local board’s list automatically 
became No. 1 for service. 

Every precaution was taken to check up the numbers as 
drawn. As fast as announced, they were telephoned to the 
Government Printing Office and put in type. At hourly 
intervals the numbers, as far as drawn, were printed and 
mailed to the local draft boards, to be released simultaneously 
at an agreed time. This was done to relieve congestion on 
telegraph wires, which, it was said, would have been com- 
pletely monopolized for hours, if the lists had been tele- 
graphed. As a check on the figures, each number as drawn 
was posted on blackboards and the boards photographed, so 
they could be compared with the lists as printed at the 
Government Printing Office. 

The only speech made on the occasion was delivered by 
General Crowder, who, as Provost Marshal-General, has 
been primarily responsible for the wonderful success of the 
whole draft mechanism. When President and Mrs. Wilson 
entered the big Republican caucus room in the Senate Office 
Building, where the drawing was held, a little before noon, 
General Crowder arose and explained the function about to 
begin. He said: 

If we were proceeding in historical method we would be conducting in 
each of the districts a drawing of actual names. That was the Civil War 
method. It was received throughout the nation with ill grace. Eachfof 
these capsules represents a number. For example, if 150 is drawn first, 
the man who has that number in each of the districts will be given his 
priority of obligation, and if passed will be called to a training camp. This 


method has worked successfully. It needs no explanation. We shall now 
proceed. 


The President was then blindfolded with a cloth taken 
from the covering of one of the chairs used at the signing of 
the Declaration of Independence, the paper seal on the now 
historic glass bow! was broken, and the President drew out 
the first number. Vice-President Marshall drew the second 
number, and various Senators, Representatives and pullic 
officials followed. Relays of army officers worked steadily 
after that till the whole number was drawn, at 8 o’clock the 
following morning. ‘The drawing consumed twenty hours, 
which was six or eight hours less than had been estimated. 








PRESIDENT WILSON CALLS FOR DRAFTED MEN TO 
CHOOSE THE SEA. 


With the object of meeting the urgent need for experienced 
officers and seamen for our rapidly expanding merchant 
marine, President Wilson on Oct. 1 issued an appeal to 
enrolled men, in filling out their draft questionnaires, to 
give full information if they have had experience at sea or 
in any line of work that would make them available for 
that calling. The United States is breaking all records in 
building ships, it is pointed out, but is seriously handicapped 
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by the lack of experienced men to man them. The Presi- 


dent’s proclamation reads as follows: 


The history of American seamanship is a glowing record of patriotism, 
courage and achievement unsurpassed by any people anywhere. I, there- 
fore, confidently call upon all seamen and all men engaged in other occu- 
pations who have heretofore been seamen to give, in connection with the 
questionnaires they submit to the local draft boards, full information about 
their rating and experience at sea to enable the boards to place them in 
their proper classification and to give to the Government a knowledge of 
where experienced seamen may be secured when their services are required. 

The kind of skill that makes an efficient seaman can only be obtained 
at sea. There can be no safe, efficient management of vessels that does 
not include a large proportion of officers and crew having skill and experi- 
ence. It is indispensable in emergencies such as we must be prepared to 
meet in times of war. 

It is the patriotic duty of young men who join in the merchant service 
to make every effort to learn their work in the shortest possible time, and 
of the skilled men to assist these young men in their efforts. It is the duty 
of owners and managers of vessels to co-operate in this work and to give 
to the young men such shipmates and such treatment as will cause them 
to respect the service and build up within them a desire to make it their 
life work. 

The work of the seamen is so vitally important to the conduct of the war 
that it has become necessary for the Government to provide deferred classi- 
fication for them in its efforts to secure a sufficient supply of skilled men 
for the maintenance of speed and safety. 

Having in mind the briliiant record of the American merchant marine, 
the honorable position it occupies in economic affairs, and the important 
part it plays in winning the war, evezy seaman should give to the service 
the best there is in him, and should not hesitate to accept deferred classi- 
fication when the Government has decided that such deferred classification 
is necessary, no matter how eager he may be to join the fighting forces 
of the army or the navy. 








AGREEMENT REACHED WITH GERMANY AS TO 
CAPTIVE OFFICERS’ PAY. 


Washington dispatches on Sept. 28 announced that the 
United States and Germany, through negotiations con- 
ducted by the Spanish Ambassador at Berlin, have agreed 
to pay stated monthly sums to officers held as prisoners of 
war. This agreement may be revised by the conference on 
the general subject of prisoners of war now in progress at 
Berne, Switzerland. The dispatch further stated: 

The agreement followed negotiations lasting nearly a year. Germany 
declined to pay American officers such salaries as they received fcom the 
United States, while the American Government was not willing to accept 
for its officers the relative paltry pay of the Germans. 

The compromise finally agreed upon provides that first and second lieu- 
tenants and officers of corresponding grade in the German army shall be 
paid 350 marks, or $83 35 a month, and captains and officers of higher 
grade of either army shall be paid 400 marks, or $95 25a month. Officers 
not included in either of these two classes shall be paid $55 56 a month. 

German officers held prisoner by the United States were paid regularly 
until November 1917, when the Government learned that American offi- 
cers held prisoners by Germany were not being paid. 











MONEY{ORDERS FOR MEN IN OVERSEAS FORCES. 
7, me - a ee 

iF The* following i notice‘ regarding$the sending‘ of money 
orders tto the} United [States forces abroad has been issued 
by the Post Office Department: 

OFFICE OF THIRD ASSISTANT POSTMASTER-GENERAL. 
Washington, Aug. 281918. 

Postmasters are advised that the instructions printed on page 77 of the 
United States Official Postal Guide for July are not intended to prohibit 
the issue on domestic form of a money order in favor of a member of the 
American Expeditionary Forces in France when the remitter furnishes as 
the payee's address the name of an office established under the jurisdiction 
of the foreign Government. These instructions apply to cases where the 
order is purchased in favor of (1) a civilian resident, or (2) a soldier of one 
of the Allied armies fighting on French soil, but a person connected with 
any branch of the United States military or naval forces in France in what- 


ever Capacity is entitled to benefit from having remittance sent to him by 
means of domestic orders. 











A. M. DOCKERY, 
Third Assistant Postmaster-General. 








VOLUNTEER ENLISTMENTS RESUMED FOR SPECIAL 
SERVICE IN NAVY. 

It was announced at Washington on Sept. 14th that volun- 
teer enlistment or induction into the navy of men with special 
qualifications will be re-opened under an agreement reached 
to-day between Secretary Daniels and Provost Marshal- 
General Crowder regarding the procedure by which the navy 
will obtain its personnel under the new draft law. It is 
understood the plan provides that the navy shall select the 
men needed for its special branches, the remainder to come 
through the regular draft process. Navy recruiting stations 
will be reopened to co-operate with local boards in obtaining 
skilled men and to serve as mobilization centres for drafted 
men allotted to the navy. 








THE TREMENDOUS PRODUCTION OF WAR 
MATERIALS. 


“The most tremendous program in the history of man- 
kind has been successfully carried out by the War Depart- 
ment in the last seventeen months,” declared Representa- 
tive George R. Lunn in reviewing in the House on Oct. 1 the 
production of war supplies since the United States entered 





the war. “Germany’s vaunted efficiency,’ Mr. Lunn 
said, “has nothing to compare with this achievement.” 
As quoted in a special dispatch to the New York ‘‘Times” 
on that date Representative Lunn said: 


We had in the Regular Army of the United States in April 1917, 127,588 
men. If the nation at that time had said to the War Department: ‘We 
shall expect you to take your Regular Army of 127,588 men and, in effect, 
divide them into companies of ten each, and, by September, 1918, we shali 
expect each of these companies to be recruited up to full strength of 250 
men, giving us an army of 3,200,000 men; and, further, we shall expect 
these men to be thoroughly equipped with rifles and other munitions, 
thoroughly trained as fighting forces, well clothed, sufficient food pro- 
vided; shelter in the form of great cantonments; arrangements for medical 
service, with hospital accommodations for thousands; the development of 
an air service; the development of ocean transportation, that we may send 
hundreds of thousands of troops to France’’; Isay that if such an order had 
been given to the War Department at the declaration of hostilities it would 
have seemed an impossible task. But the nation went further, saying, in 
effect, to the War Department: 

‘“‘We shall expect you to have a fighting force of 3,200,000 men by Sep- 
tember, 1918; and between April, 1917, and August, 1918, we shal! expect 
you to furnish the following articles: Shoes, marching and fieid, 27,276,- 
000; coats, cotton and wool, total 19,537,000; breeches, cotton and wool, 
total 29,820,000; shirts, cotton and flannel, total 25,487,000; undershirts, 
cotton and winter, total 83,971,000; drawers, cotton and winter, total 
83.042,000; stockings, cotton and wool, total 156,672,000; hats, service, 
7,779,000, and blankets, 21,005,000. We shall expect you to furnish be- 
tween April 1917, and September, 1918, the following quantities of six 
staple food articles: Bacon, 11,451,670 pounds; flour, 625,461,392 pounds; 
dry beans, 102,894,742 pounds; rice, 38,421,256 pounds; tomatoes, 72,- 
274,529 cans; sugar, 186,582.316 pounds. 

‘We shall expect you to purchase 1,064,231 tons of hay and 592,749 tons 
of oats. We shall expect you to purchase 278,732 horses and 131,917 
mules. As a necessity for the transportation of materials and men By 
land we expect you to provide 106,000 motor trucks, 10.700 passenger 
cars, 54,400 motor cycles, 11,500 bicycles, and 15,000 cargo and tank 
trailers. 

“In air service we shall expect you to increase your officers from 65 to 
7,465, we shal! expect an enlargement of your enlisted force from 1,120 to 
147,434. Instead of your three small aviation fields we shall expect you 
to provide twenty-nine flying fields, thoroughly equipped for the training 
of America’s flying forces. This will be in addition to the American aero- 
dromes and assembly fields in France and England. We shall expect you, 
by September, 1918, to produce 6,931 training planes, 1,440 De Haviland 
planes, 7,647 Liberty motors, and 12,500 training engines. By Septem- 
ber, 1918, we shall expect you to have 8,000 aviators training in the United 
States, besides 4,000 awaiting assignment to ground schools, and that out 
of the total registration up to Sept. 1 1918, we shall expect the fighting 
forces under arms to number 3,200,000 men.”’ 

If the nation had called upon the War Department at the declaration of 
war to meet this colossal program it would have seemed too staggering for 
achievement, and yet it has been done. 

If the nation had said to the War Department in April, 1917, ‘“we shall 
expect you to transport more than 1,800,000 troops for foreign service by 
Oct. 1 1918,"’ it would have sounded like the weird tale of the impossible, 
and yet it has been done. 

The figures I have given are not the figures of estimates, but the figures 
of accomplishment. The most tremendous program in the history of man- 
kind has been successfully carried out by the War Department in the last 
seventeen months. Germany’s vaunted efficiency has nothing to com- 
pare with this achievement. 








WATER POWER LEASING BILL, PASSED BY HOUSE, 
SENT TO CONFERENCE BY SENATE. 

After a spirited discussion, the Senate on Sept. 23 voted 
42 to 9 to send the Administration Water Power Bill as 
passed by the House to conference for consideration in con- 
nection with the Senate bill for which the House substi- 
tuted the measure as drawn by the Secretaries of War, In- 
terior and Agriculture. Three members each of the Com- 
mittees on Commerce and Public Lands were named as the 
Senate managers. Several Senators declared during the 
debate that House and Senate differences on policies of water- 
power development are so pronounced that a compromise in 
conference is impossible without another vote by the Senate. 
A motion to accept the House bill was defeated, 48 to 2. 

The Water Power Leasing Bill was passed by the House 
on Sept. 5 after the decisive rejection of two amendments 
designed to carry out a request by President Wilson that 
a “fair value” instead of the “net investment” be paid 
by the Federal or municipal Governments in taking over 
power plants at the end of the fifty-year lease. The pres- 
ent bill is in effect a substitute for the bill covering the 
same subject passed by the Senate on Dec. 14 1917. It 
provides for the creation of a Federal Power Commis- 
sion composed of the Secretaries of War, Interior and 
Agriculture, whose work shall be carried on as far as practic- 
able by and through their respective Departments. The 
Commission is empowered to collect and publish data con- 
cerning the power industry and its relation to other in- 
dustries and to issue licenses for the construction of power 
plants and transmission lines on or along navigable rivers 
or on public lands and reservation. Such licenses are to 
be issued for a period not exceeding 50 years, but may be 
extended in the discretion of the Commission. In issuing 


licenses, the Commission “shall give preference to applica- 
tion therefor by States and municipalities, provided the 
plans for the same are deemed by the Commission adapted 
to conserve and utilize in the public interest the navigatio” 
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and water resources of the region;’’ and as between other 
applicants the Commission ‘‘may give preference to the 
applicant the plans of which it finds and determines are best 
adapted” to that end. No transfer of a license may be made 
without approval of the Commission. A clause in Section 
10 provides that any earnings in excess of the rate of return 
specified in the license shall be set aside as an amortization 
fund, to be either held until the termination of the leases 
or applied in reduction of the net investment. Compensa- 
tion to the Government is provided, to be fixed by the Com- 
mission and readjusted at 10-year intervals. 

The “recapture”’ provision, in regard to which President 
Wilson intervened with a letter to Representative Sims, 
urging the substitution of the “fair value” instead of the 
‘‘net investment” as the basis of payment in case the power 
project should eventually be taken over by the Government, 
is contained in Section 14. This section in full is as follows: 


Sec. 14. That upon not less than two years’ notice in writing from the 
commission the United States shall have the right, upoa or after the ex- 
piration of any license, co tahe over and thereafter to maintain and operate 
any project or projects, as defized in section three hereof, and covered in 
whole or in part by the license, or the right to take over upon mutual 
agreement with the licensee all property owned and held by the licensee 
then valuable and serviceable in the development, transmission, or dis- 
tribution of power and which is then dependent for its usefulness upon the 
continuance of the license, together with any lock or locks or other aids to 
navigation constructed at the expense of the licensee, upon the condition 
that before taking possession it shall pay the net investment of the licensee 
in the project or projects taken, plus such reasonable damages, if any, 
to property of the licensee valuable, serviceable, and dependent as above 
set forth but not taken, as may be caused by the severance therefrom of 
property taken, and shall assume all contracts entered into by the licensee 
with the approval of the commission. The net investment of the licensee 
in the project or projects so taken and the amount of such severance dam- 
ages, if any, shall be determined by agreement between the commission 
and the licensee, and in case then can not agree, by proecedings in equity 
instituted by the United States in the district court of the United States 
in the district within which any such property may be located: Provided, 
That such net investment shall not include or be affected by the value of 
any lands, rights of way, or other property of the United States licensed 
by the commission under this Act, by the license, or by good will, going 
value, or prospective revenues: Provided further, That the values allowed 
for water rights, rights of way, lands, or interest in lands, shall not be in 
excess of the actual reasonable cost thereof at the time of acquisition by 
the licensee: Provided, That the right of the United States or any State 
or municipality to take over, maintain, and operate any project licensed 
under this Act at any time by condemnation proceedings upon payment 
of just compensation is hereby expressly reserved. 


Of the money received by the Government for power leases, 
50% is to be set aside and used for the development of na- 
tional parks and forests, reclamation work and the improve- 
ment of navigable waters, except that all proceeds from 
any Indian reservation shall be placed to the credit of the 
Indians of the reservation. 

Public utility corporations obtaining licenses are to re- 
main subject to regulation by State commissions where such 
have been established, otherwise to be regulated direct by 
the Federal Power Commission. 

President Wilson’s letter to Representative Sims in regard 
to the recapture clause touched upon the point which has 
been largely responsible for the wrecking of all previous 
efforts to open up the available water power of the country 
for development. Four times previously, the President 
pointed out, the House had passed a water power bill with 
a recapture clause practically identical with that in the 
present bill as originally introduced—that is, providing 
for the payment of the “fair value” at the time of taking 
over. The President’s letter, addressed to Representative 
Sims as Chairman of the special Committee on Water 
Power, read as follows: 


I am going to venture to say to you as Chairman of the special Water 
Power Committee what I hope that you will not think I am taking too great 
a liberty in saying, namely, that inasmuch as the House of Representatives 
has four times passed a water bill, each time with a recaptute clause prac- 
tically identical with the pending water power bill as it was originally pro- 
posed by the Administration and agreed upon in informa! conference, I 
am very much in hope that it will be the judgment of the House to reject 
the amendment and recur to the original bill in the form in which was 
delivered to Mr. Pou of the Rules Committee for introduction and con- 
sideration by the Congress. 

I am very much concerned about this feature of the bill, and have had 
the privilege of being so intimately associated with those who have from 
time to time conferred about it that I am venturing to make this earnest 
suggestion. Sincerely yours, 


WOODROW WILSON. 


-In presenting the President’s letter to the House, Chair- 
man Sims explained that he had informed the President 
that the changes in the bill had been made after O. C. 
Merrill, Chief Engineer of the Forestry Bureau, as the 
representative of Secretaries Baker, Houston and Lane, had 
submitted amendments said to be in the interest of simplicity 
and clarity. Mr. Sims said he supposed the changes had 
the approval of the President and had the amended bill 
printed without even reading it. Representative Sims said 
it was now evident that the three Secretaries had not thor- 
oughly considered the amendments. 





Notwithstanding the President’s objections, however, 
the House on Sept. 4 rejected by a vote of 96 to 71, an amend- 
ment offered by Representative Ferris of Oklahoma embody- 
ing the change urged, and a substitute covering the same 
ground but somewhat broader in scope met a similar fate. 
Chairman Sims and Mr. Ferris in urging adoption of the 
‘fair valuation’ clause based their argument on the ground 
that the ‘“‘net investment’ feature would make recapture 
so onerous that private interests would have virtually a 
perpetual franchise. 

In financial circles, however, it is felt that even with the 
present more favorable recapture provisions the Water 
Power bill is not likely to attract capital in sufficient amount 
to bring about the desired development. On this point a 
special dispatch from Washington to the ‘Wall Street 
Journal” on Sept. 8 said: 


The belief that the provisions of the Water Power bill now before the 
House are not sufficiently attractive to interest capital, has been expressed 
by some members who are anxious to see the latent power possibilities of 
the nation brought into use as quickly as possible. 

This same tituation was encountered in previous water power measures 
and contributed to their defeat, and it is feared that if the Administration 
measure now pending is enacted in its present form, the development will 
be on a much smaller scale than would follow the passage of a bill offering 
greater inducements to capital. While the Government may more com- 
pletely safeguard the water power sites, and may save money by putting 
through the Sims bill, the loss through this excessive caution will be greater 
than the sum saved if it results in discouraging capitalists anxious to utilize 
the opportunities which lie in power improvements. 

If a more liberal policy had been adopted earlier on the question of water 
power the Government would already have gained thereby, while vast 
advantages and profits would have accrued to the nation in a manner par- 
ticularly desirable during the present emergency. 

In the industrial districts the question of more power for the shipyards 
and war plants is now serious, and has resulted in the new emergency power 
bill providing an appropriation of $200,000,000 for the erection of new 
plants and the enlargement of those existing. This lack of power at a 
critical time, it is widely believed, can be attributed to the short-sighted 
policy of the Government on the matter of water power legislation in the 
pasi. 


The ‘‘Wall Street Journal’ in a Philadelphia dispatch 
dated Aug. 28, also gave the following in regard to the 
available water-power awaiting development, discussing the 
subject in connection with Secretary McAdoo’s suggestion 


for electrifying United States railroads. 

Mr. McAdoo’s suggestion as to electrifying a large part of the United 
States railroad mileage, which is regarded by railroaders as feasible only 
in certain districts, calls attention anew to the great water power resources 
of North America. Canada’s water power is incalculable, much of it 
being in unsettled areas, but all over the Dominion available water power 
is found in abundance where most needed or most likely to be needed. In 
the United States the maximum potential water power is estimated at 
60,713,200 h. p., of which only 5,321,699, or 8.8%, has been developed. 
The far West, especially the Pacific States, are very much in the lead in 
maximum potential water horsepower, the State of Washington being first 
on the list, with 9,990,000, followed by California, with 8,865,000 and 
Oregon with 7,505,000. The percentage of development in those three 
States are 3.2, 8.2, and 2.1 respectively. Montana ranks fourth with 
4,290,000, of which only 4.1% has been developed. Then comes the State 
of New York, with 4,242,000, of which 18.8% has been developed. 

Other States exceeding the million mark are as follows: Idaho, 2,910,000; 
Arizona, 1,930,000; Colorado, 1,928,000; Utah, 1,490,000; Wyoming, 
1,470,000; Alabama, 1,070,000. North Carolina has an even 1,000,000, 
and Maine falls below the million mark by 84,000, but is 15,000 ahead 
of the combined total for New Hampshire, Vermont, Massachusetts, 
Rhode Island and Connecticut. 

Montana’s water power is peculiarly adaptable to transportation pur- 
poses, and it was the St. Paul’s successful electrification of 440 miles of 
its mountain divisions, with proposed extension of the electrified system 
to the Pacific Coast, and a similar project by the Great Northern, which 
impressed the Director-General of Railroads with the possible utilization 
of the country’s latent water power for general electrification of all systems 
more or less. Railroad operators say that the water power is not dis- 
tributed throughout the country in proportions suitable to complete elec- 
trification, and that in many sections where it is the cost would be pro- 
hibitive. The oil burning locomotives of the Southern Pacific and Santa 
Fe for illustration, they say, are more economical and, under the circum- 
stances, more effective. 

However that may be, there is running to waste 16,000,000 water horse 
power in excess of the entire steam engine horse power, including loco- 
motives, or nearly enough, one enthusiast says, to operate every mill, 
train, boat and municipal lighting plant in the country—‘‘and then some.’ 
William H. Hodge of the H. M. Byllesby & Co. says: ‘‘If one-fourth of the 
estimates of the Government officials are true with respect to the undevel- 
oped water powers of the United States, the development of that quarter 
alone would save an amount of coal and transportation and labor, that are 
annually represented by a coal train of 50-ton cars which would reach 
around the earth. It saves the labor of 499.000 men.”’ 


The Water Power Leasing bill should not be confused with 
the Emergency Power bill now pending before Congress 
providing $175,000,000 to enable the Government to contr 
and extend electric power plants supplying power to war 
industries. 








EMERGENCY POWER BILL WOULD GIVE GOVERN- 
MENT CONTROL OF POWER PLANTS DURING WAR. 
The Emergency Power Bill was passed by the House of 
Representatives on Oct. 1 without a roll call, after efforts to 
limit the President’s control over power plants to less than 
five years after the termination of the war had been defeated. 
The measure, which was passed in the same form that it was 
eported out of committee, authorizes Government control 








1340 


THE CHRONICLE 


{[Vou. 107. 











and extension of electric power plants and appropriates 


$200,000,000 for the purpose. The measure was introduced 
in the House on Aug. 19. It was prepared after a series of 
conferences between representatives of the Administration 
‘and of the great power companies, and is entirely distinct 
from the Water Power Leasing bill recently passed by the 
House. The Emergency Power bill was made necessary 
by the shortage of power in the districts where war work 
and shipbuilding are concentrated. The uncertainty re- 
garding the continuance of war industries and the great 
cost of making extensions to existing power plants or build- 
ing new ones under war time conditions, has made it econom- 
leally impossible for manufacturing plants and power com- 
panies to meet the situation. The Government proposes, 
therefore, to establish electric power plants in the vicinity 
of coal mines, where, by utilizing low grade coal, it will 
not only be possible to furnish electrical power economically 
to supplement local supplies, but to save the transportation 
of large amounts of coal. In addition, by equipping the 
proposed plants with the most modern coking and other 
facilities, large quantities of by-products will be produced, 
such as toluol and other chemicals used in making explo- 
Sives. 

The measure provides that the appropriation may be 
used “for the purpose of construction, acquisition, main- 
tenance and operation of plants, transmission lines and 
other material and property which the President is hereby 
empowered by the provisions of this Act to construct or 
acquire.”” The President is empowered either to take over 
privately owned power plants or to advance funds from 
the appropriation to assist in their private operation. The 
measure specifies further that the power to construct or 
acquire any power plant, transmission lines or incidental 
property shall terminate at the end of the war, and that 
. the power to operate and maintain the plants shall continue 
only for such time as the President shall deem necessary 
for the public interest. Compensation when the plants are 
taken over is to be fixed by the President. In the event of 
a dispute, 75% of the amount fixed by the President shall 
be paid, and the owner has the right to sue for the remainder 
in dispute. 

In introducing the measure in the House on Aug. 19, 
Representative Sims explained its purpose as follows: 


ee 

We are facing a power shortage which is and for some time past has been 
acute and is hampering our program of essential war production. So 
this measure, authorizing the President to erect super-power stations at 
the coal mines and at other points where he may deem them necessary or to 
extend financial aid to persons or corporations about to do so, and there- 
fore designed to secure results of tremendous immediate and ultimate value 
to America, is introduced with the endorsement of the Administration. It 
has been most carefully prepared, has been considered in conferences at- 
tended by representatives of the Administration, by representatives of the 
great power companie, and by economists who attack the problems pre- 
sented from various viewpoints, and is endorsed by all of them. 

This bill must not be understood as in anywise taking the place of the 
Water Power bill now before the House. That is in its very nature a 
peace time measure, and the provisions for the two do not conflict. What 
is planned is to confer upon the President all necessary power to deal with 
our urgent power situation promptly and effectively and to place at his 
disposal adequate funds with which to begin operations. 

At present at least the four following pressing military needs are recog- 
nized: 

(1) Increased production of power available for war industries and ship- 
yards. 

(2) Economy in the consumption of fuel. 

(3) Reduction in the railroad freight load, especially in the fuel load. 

(4) Increased production of metallurgical coke, toluo] and ammooia- 
cal liquor, all recovered from coal. 

The greatest immediate need is perhaps that of the munition factories 
and shipyards for additional power, which can be supplied by the existing 
supply companies; but the most economical and efficient means of pro- 
ducing power will decrease the amount of fuel to be transported by the 
railroads and, in turn, make possible at an early date the electrificatioa 
of congested railway lines, which Director-General McAdoo declared for 
only a few days ago. Further, the developments of the proposed super- 
power stations will directly promote the production of explosives, as the 
proper utilization of coal will yield by-products which are wasted in the 
ordinary method of steam production, by burning coal under the boilers. 

Nearly every department of the Government is in some way interested, 
either in the power itself or in one or more of the commodities the production 
of which under present circumstances may be secured as by-products in 

_ the economic development of power, or which in their manufacture give 
» aS by-products the requisites of power production, such as the waste gases 
from by-product coke ovens. 

I may say that I am informed that tests of certain by-product ovens 
designed to make metallurgical coke from high volatile bituminous coals 
which the Covernment has been conducting for some time, with a view 
to increasing the supply of coking coals of the country, considerably 
less than 10% of our total coal supply, to between 40 and 50%, are 
proceeding satisfactorily. When it is considered that the quantity of 
by-products recovered from high volatile coais is greater than that 
yielded ty the heretofore recognized standard coking coals, such as those 
of Connellsville and Birmingham districts, and that the final success of 
these would mean coke-coal areas within easy access of nearly every 
populous section of our country, our industrial possibilities loom large. 

In addition to war needs there is a widespread demand for increased 
production and adequate distribution of fuel, light, heat and power for 
¢'ties, rural communities and industries, many not conveniently located 
as to existing or possible water power sites, which will continue and inevit- 





ably increase after the war when the country will return to normal condi- 
tions, and can and will compete for the trade of the world. 

The plan adopted to solve any one of these problems should primarily 
include conservation of transportation and increased production of coal 
products and power. The authority and application required for all these 
purposes are provided in the bill introduced to-day. 

On Aug. 23 Secretary of War Baker, testifying before the 
House Inter-State Commerce Committee, explained the 
necessity of the Government intervening with financial 
assistance in the power situation. He said that private 
concerns were reluctant to enlarge their plants to meet war 
needs because the great expense involved would make a 
financial loss almost inevitable, inasmuch as the increased 
facilities could be used only during the war period and after 
the war ended would be useless. Continuing, he said: 

It is a question of having the Government pay to the power companies 
the difference between the cost now and its value when the war is over. 
In illustration: power companies have shown that improvements which 
to-day will cost $100 can be installed in normal periods for about $60. 
The companies suggest that the Government should extend them financial 
aid by paying the difference, which in such a case would be $40. The 
matter of final adjustment could then be left until after the war, to be 
determined by proper appraisement. 

Incidentally, Secretary Baker let it be known that he 
personally favors permanent Government ownership of 
power plants. “I do not share the prejudice against Gov- 
ernment ownership of enterprises of this kind,’”” Mr. Baker 
was quoted as saying, ‘“‘and my natural disposition would 
be to-encourage rather than to discourage Government owner- 
ship.”” Replying to a question from a member of the 
committee who opposed Government ownership, Mr. Baker 
said: 

The hands of the Government should not be tied to prevent the develop- 
ment of a subsequent peace policy. It should be left within the power of 
the Government to determine at a future time what the permanent policy 
will be. 

Secretary of the Navy Daniels and Chairman Bernard M. 
Baruch of the War Industries Board also appeared before 
the committee in favor of the bill. 








UNITED STATES SENATE DEFEATS SUFFRAGE 
AMENDMENT—THE PRESIDENT’S ADDRESS. 


Notwithstanding the appeal of President Wilson on behalf 
of suffrage as a war measure, made in the United States Sen- 
ate on Sept. 30, and personal letters sent out by him to doubt- 
ful Senators, the Senate on Oct. 1 defeated the woman suf- 
frage amendment by 53 affirmative to 31 negative votes 
The South stood solid on the States’ rights issue and not a 
vote was changed as a result of the urgent appeal of the Presi- 
dent. It is the first time since the declaration of war by the 
United States that the President has failed in obtaining what 
he asked for from Congress. The vote was as follows: 
Republicans, 27 “‘for’’ to 10 ‘‘against’’; Democrats, 26 ‘‘for’’ 
to 21 “against.” 

Senator Jones of New Mexico on Oct. 3 moved that the 
vote by which the proposal was defeated on Tuesday be 
reconsidered. Although the amendment may now be called 
up at any time, it is practically assured, it is thought, that no 
move will be made by the suffrage advocates until after elec- 
tion. 

A two-thirds vote is required to pass the amendment, but 
under the parliamentary rules it requires only a majority vote 
to restore it to the calendar. This the Senate did on Thurs- 
day by adopting Senator Jones’s motion for reconsideration. 

In his address to the Senate urging it to adopt the suffrage 
amendment, President Wilson said: 


Gentlemen of the Senate. 

The unusual circumstances of a world war in which we stand and are 
judged ia the view not only of our own people and our own consciences, 
but also in the view of all nations and people, will, I hope, justify in your 
thought, as it does in mine, the message I have come to briag you. 

I regard the concurrence of the Senate in the constitutional amendment, 
proposing the extension to the suffrage to women, as vitally essential to the 
successful prosecution of the great war of humanity in which we are en- 
gaged. I have come to urge upon you the considerations which have led 
me to that conclusion. It is not only my privilege, it is also my duty te 
apprise you of every circumstance and element involved in this momentous 
struggle which seems to me to affect its very processes and its outcome. 
It is my duty to win the war and to ask you to remove every obstacle that 
stands in the way of winning it. 

I had assumed that the Senate would concur in the amendment, because 
no disputable principle is involved, but only a question of the method by 
which the suffrage is to be extended to women. There is and can be ne 
party issue involved init. Both of our great national parties are pledged, 
explicitly pledged, to equality of suffrage for the women of the country. 


Neither party, therefore, it seems to me, can justify hesitation as to the 
method of obtaining it, can rightfully hesitate to substitute Federal in- 
itiative for State initiative, if the early adoption of this measure is neces- 


Sary to the successful prosecution of the war, and if the method of State 
action proposed in the party platforms of 1916 is impracticable, within any 
reasonable length of time, if practical at all. And its adoption is, in my 
judgment, clearly necessary to the successful prosecution of the war and the 
successful realization of che objects for which the war is being fought. 
That judgment, I take the liberty of urging upon you with solemn 
and which I shall 


earnestness, for reasons which I shall state very frankly, 
hope will seem as conclusive to you as they seem to me, 
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This is a people’s war and the people’s thinking constitutes its atmo- 
sphere and morale, not the predilections of the drawing room or the politi- 
cal considerations of the caucus. If we be indeed Democrats and wish to 
lead the world to democracy, we can ask other peoples to accept in proof 
of our sincerity and our ability to lead them whither they wish to be led, 
nothing less persuasive and convincing than our actions. Our professions 
will not suffice. Verification must be forthcoming when verification is 
asked for. And in this case verification is asked for—asked for in this 
particular matter. You ask by whom? Not through diplomatic channels; 
not by foreign ministers. Not by the intimations of parliaments. It is 
asked for by the anxious, expectant, suffering peoples with whom we are 
dealing and who are willing to put their destinies in some measure in our 
hands, if they are sure that we wish the same things that they do. 

I do not speak my conjecture. It is not alone the voices of statesmen 
and of neswpapers that reach me, and the voices of foolish and irtemperate 
agitators do not reach me at all. Through many, many channe's I have 
been made aware what the plain, struggling workaday folk are thinking, 
upon whom the chief terror and suffering of this tragic war fall. They are 
looking to the great, powerful, famous democracy of the West to lead them 
to the new day for which they have so long waited; and they think, in their 
logical simplicity, that democracy means that women shall play their part 
in affairs alongside men and upon an equal footing with them. If we re- 
ject measures like this in ignorant defiance of what a new age has brought 
forth, of what they have seen, but we have not, they will cease to believe 
in us; they will cease to follow or to trust us. 

They have seen their own Governments accept this interpretation of 
democracy—seen old Governments like that of Great Britain, which did 
not profess to be democratic, promise readily and as of course this justice 
to women, though they had before refused it; the strange revelations of this 
war having made many things new and plain to Governments as well as to 
peoples. 

Are we alone to refuse to learn the lesson? Are we alone to ask and take 
the utmost that our women can give—service and sacrifice of every kind— 
and still say we do not see what title that gives them to stand by our sides 
in the guidance of the affairs of their nation and ours? We have made 
partners of the women in this war. Shall we admit them only to a part- 
nership of suffering and sacrifice and toil and not to a partnership of privi- 
lege and right? 

This war could not have been fought, either by the other nations engaged 
or by America, if it had not been for the services of the women—services 
rendered in every sphere—not merely in the fields of efforts in which we 
have been accustomed to see them work, but wherever men have worked, 
and upon the very skirts and edges of the battle icself. We shall not only 
be distrusted, but shall deserve to be distrusted, if we do not enfranchise 
them with the fullest possible enfranchisement, as it is now certain that the 
other great free nations will enfranchise them. : 

We cannot isolate our thought and action in such a matter from the 
thought of the rest of the world. We must either conform or deliberately 
reject what they propose and resign the leadership of liberal minds to 
others. 

The women of America are too noble and too intelligent and too devoted 
to be slackers, whether you give or withhold this thing that is mere jus- 
tice; but I know the magic it will work in their thoughts and spirits if you 
give it to them. I propose it as I would propose to admit soldiers to the 
suffrage, the men fighting in the field for our liberties, and the liberties of 
the world, were they excluded. The tasks of the women lie at the very 
heart of the war, and I know how much stronger that heart will beat if you 
do this just thing and show our women that you trust them as much as 
you in fact and of necessity depend upon them. 

Have I said that the passage of this amendment is a vitally necessary 
war measure, and do you need further proof? Do you stand in need of 
the trust of other peoples and of che trust of our own women? Is that 
trust an asset, oris it not? I tell you plainly, as the Commander-in-Chief 
of our armies and of the gallant men in our fleets, as the present spokesman 
of this people in our dealings with the men and women throughout the 
world who are now our partners, as the responsible head of a great Govern- 
ment which stands and is questioned day by day as to its purposes, it prin- 
ciples, its hopes, whether they be serviceable to men everywhere or only 
to itself, and who must himself answer these questionings, or be shamed, 
as the guide and director of forces caught in the grip of war and by the same 
token in need of every material and spiritual resource this great nation 
possesses—I tell you plainly that this measure which I urge upon you is 
vital to the winning of the war and to the energies alike of preparation and 
of battle. 

And not to the winning of the war only. It is vital to the right solution 
of the great problems which we must settle, and settle immediately, when 
the war is over. e shall need them in our vision of affairs, as we have 
never needed them before, the sympathy and insight and clear moral 
instinct of the women of the world. The problems of that time will strike 
to the roots of many things that we have not hitherto questioned, and I for 
one believe that our safety in these questioning days, as well as out compre- 
hension of matters that touch society to the quick, will depend upon the 
direct and authoritative participation of women in our councils. 

We shall need their moral sense to preserve what is right and fine and 
worthy in our system or life, as wel! as to discover just what is is that ought 
to be purified and reformed. Without their counsellings we shall be only 
half wise. 

That is my case. This is my appeal. Many may deny its validity 
if they choose, but no one can brush aside or answer the arguments upon 
which it is based. The executive tasks of this war rests upon me. I ask 
that you lighten them and place in my hands instruments, spiritual instru- 
ments, which I do not now possess, which I sorely need, and which I have 
daily to apologize for not being able to employ. 








COMMITTEE TO STUDY PEACE PROBLEMS URGED 
BY SENATOR WEEKS. 


The creation of a special Congressional committee to study 
the problems which will arise with the coming of peace is 
proposed in a resolution introduced in the Senate on Sept. 27 
by Senator Weeks of Massachusetts. It is proposed in the 
resolution that the committee consist of three Republicans 
and three Democrats from either House. The resolution 
was specific as to the subjects which should be scrutinized 
and studied by the joint committee, which, as given in a 
special dispatch to the New York “Sun,” includes the fol- 
lowing: 

Labor, capital and credit, public utilities, demobilization of industrial 
and military resources, foreign trade, continuance of existing industries 


and establishment of new industries; tariff, agriculture, production and 
distribution of coal, gasolene and other fuels; shipping, housing co ditions 


— 


and disposition of temporary structures erected by the Government; war 
legislation with reference to its repeal or extension and all activities result- 
ing from the change of war activities to pursuits of peace. 

In introducing his resolution Senator Weeks was quoted 
as saying: 

At the end of the war we are likely to have a merchant fleet larger than 
that of any country in the world. We have constructed some of the greatest 
shipbuilding plants in the world, and it is probably safe to say that those 
will have a capacity under after-war conditions sufficient to build and 
repair the merchant fleets of the civilized world. What are we going to 
do with these shipyards? 

What are we going to do with all the manufacturing plants and other 
establishments created for war purposes, the machinery for which may 
or may not be available for after-war production? What are we going to 
do with the millions of war workers now employed and who will find them- 
selves out of employment at once when peace has been declared? The 
Government must take some action to protect these war workers. 

The manufacturing capacity of the country has been increased enor- 
mously since the beginning of the war. If it is to be operated at its full 
capacity, especially when the demand for munitions of war ceases and this 
army of workers and vast amount of machinery enter the field of industrial 
production, the United States will quite likely have an additional produc- 
tive capacity of from 25 to 50%. 

Markets must be found for this surplus production and they must be 
foreign markets. If these markets are not obtained there necessarily will 
be a slackening in every productive industry in the United States, a con- 
sequent reduction of employees, unemployment and hard times. 








THE CANDIDACY OF HENRY FORD FOR THE 
MICHIGAN SENATORSHIP. 


In a campaign in which both sides are calling for the 
“adjournment of politics” and the fullest support of Presi- 
dent Wilson’s war policies, the candidacy of Henry Ford, 
the Detroit automobile manufacturer, for United States 
Senator from Michigan, has usurped the centre of the stage, 
and furnished a number of incidents unprecedented in 
American politics. Last June the Democratic State Com- 
mittee of Michigan called upon the Republicans of the State 
to nominate Mr. Ford for Senator, and offered to endorse 
the nomination. This the Republican committee refused to 
do. At the primary election, however, Mr. Ford’s name 
was placed on the Republican ballot by petition, along 
with that of Truman H. Newberry, ex-Secretary of the 
Navy, the official candidate of the party. The Democratic 
State Committee endorsed the Ford candidacy. Running 
thus as a candidate on both tickets, Mr. Ford was over- 
whelmingly nominated by the Democratic voters, but was 
beaten by Mr. Newberry for the Republican nomination. 

Mr. Ford, who had never evinced any interest in polities, 
consented to enter the race for the Michigan Senatorship 
at the personal request of President Wilson. Although 
nominally a Republican, he allowed his name to be placed 
upon the ballots of both parties, but declined to make a 
personal campaign. When informed of his probable elec- 
tion on*the?Democratic ticket, and asked what he would do 
if he won both nominations Mr. Ford is said to have replied: 


I would pitch a penny to decide which nomination I would accept or 
leave to my secretary to decide. I would give a million dollars to be out 
of the matter, and I would not have been in it but for President Wilson's 
request. 


On Sept. 25 Mr. Ford sent a letter to the Democratic 
State convention meeting at Detroit, in which he informed 
the party leaders that, although nominally their candidate, 
he did not intend to be bound by any party considerations, 
Democratic or Republican. ‘I hold myself free to support 
such measures, whatever their origin, as commend themselves 
to my judgment for the best interests of all the people,” 
Mr. Ford wrote. He added that he had not spent a dollar 
to win the nomination at the August primaries and did not 
intend to spend a cent to win the election. Mr. Ford did 
not attend the convention. His letter was as follows: 


Speaking on behalf of your committee, you state: ‘“They are anxious for 
advice and instructions.’’ I do not feel myself entitled or competent to 
give either. but your very kind letter affords me the opportunity to say 
two or three things to the committee and through them to the public. 
Things which in all good faith shouid be plainly spoken. 

When your committee, some time last June, passed resolutions at Lansing 
urging the Republicans of Michigan to nominate Henry Ford for United 
States Senator and stating that the Democrats would endorse the selection 
and thus make the election non-partisan, I was not consulted. I had no 
knowledge or hint of your proposed action, and when | learned of it I had 
no thought of consenting, but when soon afterwards President Wilson 
sent for me to come to the White House and requested that I accept a 
nomination, { took his words as practically a command from the leader of 
our whole country in this time of war, and consented to serve if elected. 

And now, having been nominated on the Democratic ticket, it is only 
fair that the people who vote for me should understand explicitly that I 
am not a party man and do not accept this nomination with any specific 
obligation or pledge except to support President Wilson’s war measures 
while be continues his present and past wise course in the conduct of the 
war, aad that I do not bind myself to vote for any measure because it is 
labeled Democratic or Republican, but that I hold myself free to support 
such measures, whatever their or.gin, as commend themselves to my judg- 
ment for the best interests of all the people. 

This war and the great upheaval it has brought about will bring forth 
at its conclusion an entirely new order of things—new questions and new 





issues. ‘These must be dealt with, as they arrive, in the broadest ar1 most 
liberal spirit for the good of all mankind. 
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One other thing: Not a dollar was expended by me or on my behalf, 
directly or indirectly, for the nomination. It is only just to the committee 
to say (I have not been asked to do so and I shall adhere to this policy) I 
will not expend a penry to be eiected. A purchased place would be a 
tainted, worthless bauble. It must be the free choice of a free people. 


Despite Mr. Ford’s statement that he had accepted the 
Senatorial nomination without specific obligations of any 
kind, the convention adopted resolutions pledging complete 
support to his eandidacy. 

At the Republican State convention, held at Grand 
Rapids on Sept. 26, Mr. Ford’s candidacy came in for severe 
criticism. William H. Hays, Chairman of the Republican 
National Committee, and Senator Townsend joined in 
denouncing Ford as a pacifist who disbelieved in war and 
thought soldiers were murderers. 

Charges of the improper use of money in behalf of the 
candidacy of Mr. Newberry, running on the Republican 
primary ticket in opposition to Mr. Ford, resulted on Sept. 17 
in the introduction in the United States Senate of a resolution 
by Senator Pomerene, of Ohio (Democrat), calling for an 
investigation of campaign expenses of candidates in various 
States. Direct reference was made to the campaign of 
Truman H. Newberry against the automobile manufacturer 
for the Republican nomination in Michigan, but it is under- 
stood that the Democrats plan broadening the investigation 
to include the campaign expenditures of the successful Re- 
publican candidates in West Virginia and Illinois, where 
Davis Elkins and Medill McCormick, respectively, were the 
winners on the Republican ticket. Republican leaders were 
incensed, and described the resolution as a purely political 
move. In offering his resolution Senator Pomerene filed a 
copy of the expense account of Mr. Newberry in his cam- 
paign, which showed total contributtons of $178,856, and a 
total expenditure of $176,568. Contributions to the fund, 
according to the report, ranged from $1 to $99,000. 








INFORMATION BUREAUS TO BE ESTABLISHED IN 
EUROPEAN CITIES BY AMERICAN SOCIALIST 
PATRIOTS. 

The establishment of commissions in Milan, Paris and 
other European cities to disseminate correct information 
in regard to the attitude of the working men of the United 
States toward the war, was proposed by Charles Edward 
Russell and the other members of a committee who have 
just returned from an extensive tour of the Allied countries, 
as representatives of the Social Democratic League of the 
United States. Plans for this educational campaign were 
approved by President Wilson, according to Washington 
advices, after Mr. Russell had made a personal report of 
the results of his trip. Members of the commissions, it is 
said, are now being selected, subject to the approval of the 
State Department. 

Mr. Russell’s party was made up of prominent American 
Socialists who withdrew from the Socialist party because of 
its attitude in opposition to the war. They went abroad 
to combat the influence of the anti-war Socialists with the 
pacifist elements in the French, Italian and British labor 
movements. In newspaper interviews granted since his 
return Mr. Russell reported that pacifist and ‘“‘defeatist’’ 
sentiment among Allied workingmen which at one time as- 
sumed serious proportions, is now a negligible factor, due 
in part to the recent Allied successes and in part to the 
whole-hearted co-operation of the United States in the war. 
There is now a general disposition, Mr. Russell said, to trust 
the motives and aecept the leadership of President Wilson, 
and to stand out for a peace along the lines he has laid down. 
The commissions now proposed are to further this concord 
and prevent future misunderstandings. 








EUGENE V. DEBS, SOCIALIST LEADER, CONVICTED 
UNDER ESPIONAGE ACT. 

Eugene V. Debs, four times candidate of the Socialist 
Party for President, and accounted the most eloquent and 
influential of the Socialist leaders in this country, was sen- 
tenced to ten years’ imprisonment by Judge Westenhaver 
in the Federal Court at Clevealnd, Ohio, on Sept. 14, fol- 
lowing his conviction on three counts of an indictment 
charging violation of the Espionage Act. The offense 
charged was committed during the course of an address 
before the State convention of the Socialist Party of Ohio 
on June 16, and the counts of the indictment on which Debs 
was found guilty charged: 

Attempting to incite insubordination, disloyalty, mutiny, and refusal of 
duty in the military and naval forces. 


Obstructing and attempting to obstruct the recruiting and enlistment 
service. 





Uttering language intended to incite, provoke, and encourage resistance 
to the United States and to promote the cause of the enemy. 


The only count left to the discretion of the jury on which 
it found Debs “‘not guilty’ was the tenth, charging ‘“‘opposi- 
tion to the cause of the United States.”’ At the direction of 
the Judge, the jury returned “not guilty” verdicts to counts 
6 and 8, charging defendant with “uttering language in- 
tended to bring the form of government, Constitution, 
military and naval forees, the flag, and the uniform into 
contempt, scorn, contumely, and disrepute,” and with 
“urging, inciting, and advocating the curtailment of the 
production of war necessaries.”” The four remaining counts 
of the ten originally contained in the indictment had pre- 
viously been nolled on advice of Federal officials. 

Debs’s sole defense consisted of a lengthy address by him- 
self in which he explained that he was working for the good 
of the whole world, but as to the charges he said: “‘I deny 
nothing; I repudiate nothing; I retract nothing.’’ Continu- 
ing, he said: 

I have no dispute with the evidence presented by the Government, no 
criticism for the counsel for the prosecution. [I would not take back a 
word of what I believe right to save myself from the penitentiary. I am 
accused of crime, but I look the Court in the face, I look the jury in the 
face, i look the world in the face, for in my heart no accusation of wrong 
festers. 

Debs said that history showed that minorities had always 
been right on great questions, and recounted the martyrdom 
of men who, like Socrates, thought in advance of their time. 
Lincoln and Webster, he said, bitterly opposed the Mexican 
War, and criticised the Administration of President Polk. 

in imposing sentence, Judge Westenhaver said: 

I do not regard the idealism cf thy defendant as expressed by himself as 
any higher, purer, nobler than the idealism of thousands of young men I 
have seen marching down the streets of Cleveland to defend our country. 

I cannot accept the attitude of mind cf any one who claims any right to 
dispense anyoody from observing the laws of our land for the protection of 
peace and safety while thousands of young men are defending the country 
ageinst the common enemy. 

Any one who strikes the sword from the hand cf thcse young men or 
causes another young man to refuse to do his duty when called to serve, or 
any one who obstructs the recruiting service, does just as much injury and 


wrong to our country as if he were a soldier in the ranks of the German 
army. 


Pending appeal on a writ of error, Debs was admitted to 
bail on condition that he return to his home at Terre Haute, 
Ind., and remain there. When informed that a movement 
was on foot by Debs’s followers to circulate his address to 
the jury as a pamphlet, Judge Westenhaven said he would 
eall the matter to the attention of the proper authorities. 

Debs first came into prominence in connection with the 
railroad strikes precipitated by the American Railway 
Union in 1893. As a result of his efforts to tie up the rail- 
roads of the country, Debs served a term in jail, after which 
he transferred his activities to politics and the Socialist Party. 





GERMAN WOMEN MUST SECURE PERMITS UNDER 
NEW BARRED ZONE RULING. 

By an order issued by Attorney-General Gregory on Sept. 
24, taking effect as of Oct. 5, German women are placed under 
the same restrictions as men, and must secure a permit in 
order to reside in or pass through the half-mile zone sur- 
rounding forts, camps, arsenals, aircraft stations, Govern- 
ment or naval vessels, navy yards, factories or workshops 
for the manufacture of munitions of war or any products 
for the use of the army or navy, or places of mobilization or 
entrainment of troops. 

The announcement of the Department of Justice states 
that it is not intended to disturb unnecessarily the residence 
or occupation of German alien women. Permits to continue 
to reside or to work within the prohibited areas will be granted 
wherever this may be done consistently with the welfare and 
safety of the country and the successful prosecution of the 
war. 

Issuance of the order makes it unlawful for any German 
alien female 14 years of age and upward to be found within 
one-half mile of any of the places mentioned, except on pub- 
lie carriers, without a proper permit from the United States 
Marshal. Those who are natives, citizens, denizens or 
subjects of Germany and not actually naturalized as Ameri- 
ean citizens are affected. 

Applieations for permits may be made in the same manner 
as applications for similar permits by German alien enemy 
males. Failure to comply with the regulations by refusing 


to leave the prohibited area or to procure a permit to remain 
may result in the arrest and detention of the person and the 
possible internment for the duration of the war. 

The new restrictions are said to have been adopted in or- 
der to bring dangerous German women aliens under closer 
supervision, and stop espionage by German women spies. 
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CENSORSHIP OVERRULED BY PRESIDENT IN CASE 
INVOLVING VILLARD’S “NATION.” 

Following a meeting of the Cabinet on Sept. 17, at which 
President Wilson is said to have expressed unqualified disap- 
proval of the action of Postmaster-General Burleson in 
barring from the mails an issue of Oswald Garrison Villard’s 
paper “The Nation,’ an order was issued lifting the ban 
against the paper and permitting the circulation of the num- 
ber which had been held up. Similar action was taken in 
the case of “The World To-morrow,” a paper representing 
the Fellowship of Reconciliation, of which Jane Addams is 
president, which paper had been virtually ordered to cease 
publication. By the President’s direction, the Post Office 
Department issued an order permitting it to continue. 

The article in “The Nation” that caused Mr. Lamar to 
issue the order is said to have been an editorial, criticizing 
the selection of Samuel Gompers as the representative of the 
United States to the labor organizations of England and 
France. The fact that Gompers has led laboring men of this 
country to support the war solidly, it was held by Mr. Burle- 
son, entitled him to protection from criticism. Assistant 
Postmaster-General Lamar had taken the position that if 
the objectionable editorial was cut out of ‘‘The Nation’’ the 
edition would be passed. 








ANHEUSER-BUSCH PLANT TAKEN OVER FOR WAR 
PURPOSES. 

Following negotiations lasting several days, the War 
Department on Sept. 24 took over one of the plants of the 
Anheuser-Busch Brewing Association in St. Louis for the 
storage of ordnance supplies. The plant has a total area 
of about 250,000 sq. ft., for which the Government, it is 
said, is to pay a rental at the rate of approximately 34 cents 
a foot, this rental to include heat and light. 








J. W. DAVIS TO SUCCEED WALTER HINES PAGE AS 
' AMBASSADOR TO GREAT BRITAIN. 


The resignation owing to ill-health of Walter Hines Page, 
American Ambassador to England, announced on Aug. 27, 
has been accepted by President Wilson, and on Sept. 18 
Secretary of State Lansing announced that John William 
Davis, at present Solicitor-General of the United States, 
had been selected as the new Envoy to the Court of St. 
James. 

Ambassador Page was appointed to his post in April 
1913. When he assumed office he was entirely without 
diplomatic experience or training, his activities previous to 
that time having been in the publishing line. With the out- 
break of the war, in the year following his assumption of 
office, Mr. Page was called upon to fulfill difficult and trying 
tasks. 

Under the stress of these tasks the health of Mr. Page, 
never very robust, showed signs of impairment, and nearly 
a year ago he sought to resign his office, but was prevailed 
upon to continue on the understanding that his work would 
be lightened. 

Mr. Page was editor of ‘““The World’s Work’’ and a mem- 
ber of the firm of Doubleday, Page & Co. before he was 
appointed to the Court of St. James in 1913. 

Mr. Davis, who is to succeed Ambassador Page at Lon- 
don, is now abroad, having gone as head of the American 
delegation to attend the sessions of the American-German 
Prisoners of War Conference which opened at Berne, Switz- 
erland, on Sept. 23. It is not proposed to interrupt Mr. 
Davis in carrying out his present mission, and, as he is ex- 
pected to return to Washington before taking up his new 
duties at London, several months will probably elapse be- 
fore Ambassador Page is relieved. 

Mr. Davis was serving his second term in Congress when 
President Wilson appointed him Solicitor-General of the 
United States in August 1913. He is a lawyer of wide 
reputation, and has represented the Government in a num- 
ber of important cases before the Supreme Court, including 
those involving the constitutionality of the Selective Service 
Act and the Adamson eight-hour law. The Government 
won both cases. Among the anti-trust suits which he has 
argued for the Government were the International Harves- 
ter, United States Steel, and the Anthracite Coal cases. 
Other notable Supreme Court cases defended by Mr. Davis 
were the railroad mail pay and import customs suits, several 
cases involving the constitutionality of the 1913 imcome 
tax law, and the so-called pipe line cases, involving the con- 
stitutionality of the Inter-State Commerce Commission Act. 








PACIFIC NATURE OF FRANCO-RUSSIAN ALLIANCE 
REVEALED IN NEW FRENCH “YELLOW BOOK.” 


Documents establishing the pacific and purely defensive 
nature of the alliance between France and Russia were made 
public in a “Yellow Book”’ distributed by the French Gov- 
ernment in the Chamber of Deputies on Sept. 19. The 
early negotiations showed that both Emperor Alexander 
of Russia and Gen. Boisdeffre, the French representative, 
insisted upon the pacifie character of the convention. Em- 
peror Alexander hesitated somewhat at the outset, fearing 
that partisans, out of revenge for the war of 1870, might 
precipitate a new conflict. The first conversations becom- 
ing known in Berlin, the German Emperor became con- 
cerned. He is reported in one document as “regretting not 
having attacked France in 1887.” 

M. Montebello, the French Ambassador to Russia, 
finally announced the agreement in a dispatch to M. Ribot, 
Foreign Minister, on March 6 1892, saying, ‘“‘The principle 
of reciprocal assistance and simultaneous mobilization is 
accepted.’”’ It was stipulated that France and Russia would 
mobilize their forces only if the triple alliance mobilized 
first. The convention was finally concluded on Dec. 18 
1893, and was preceded by the famous reception to the 
Russian marines in Paris. 

The principal document in the work was the text of 
the convention between the two nations, which emphasized 
the strictly defensive character of the alliance. It follows: 


France and Russia, being animated by an equal desire to preserve peace, 
and having no other aim but to provide for the necessities of a defensive war 
provoked by an attack of the forces of the Triple Alliance against either the 
one or the other, have agreed to the following resolutions: 

1. If France is attacked by Germany, or by Italy supported by Ger- 
many, Russia will employ ali the forces at her command in attacking 
Germany. If Russia is attacked by Germany, or by Austria supported by 
Germany, France will employ all the forces at her command in fighting 
Germany. 

2. In the case the forces of the Triple Alliance or of one of the Powers 
which belong to it should mobilize, France and Russia, upon the first inti- 
mation of the event and without any preliminary meeting being necessary, 
will immediately and simultaneously mobilize the whole of their forces and 
will place them near their frontiers. 

3. The available forces which can be used against Germany on France’s 
part to 1,300,000 men, and on Russia’s part to 700,000. 

4. Ways and means of corresponding in time of war will be studied and 
provided for in advance. 

5. France and Russia shall not conclude a separate peace. 

6. The present convention shall continue in force as long as the Triple 
Aliiance. 

7. All the clauses enumerated above shall be kept strictly secret. It is 
the determination of France and Russia to unite solely for all speed and 
haste so that Germany must fight in the east and west at the same time. 

8. The headquarters staffs of the armies of the two countries will hold 
the counsel together from time to time in order to prepare and facilitate the 
execution of the measure stated above. They will communicate to each 
other in times of peace all the information relating to the armies of the 
Triple Alliance. 


ADVANCES TO RAILROADS BY GOVERN MENT. 


A total of $294,845,170 has been advanced April 1 to 
Oct. 1 by the Railroad Administration to the railroads under 
Government control. For the month of September the 
advances amounted to $52,993,750. Of the total disbursed 
during the six months $209,347,910 was taken from the 
Revolving Fund of $500,000,000, while $85,497,260 came 
from the surplus earnings of the various roads whose re- 
ceipts exceeded theirneeds. It is announced that in addition 
to the sums advanced to the railroad companies directly 
the Director-General has provided the further sum of $30,- 
660,255 on account of orders placed for the standard locomo- 
tives and cars now under construction. The following is the 
announcement made by the Railroad Administration’s Divi- 
sion of Finances and Purchases concerning the advances to 
Oct. 1: 


Since April 1 1918 the Director-General has advanced to all railroads in 
the aggregate sum of $294.845,170, exclusive of the current earnings of the 
roads applied directly by the individual roads to their current expenses and 
corporate needs. This amount went to 85 different roads or systems. 
These advances, by months, have been as follows: 


DEE. cucabaacuismamare Be dd eee $38,137,370 








DEON  occmenndcprnnncasd AIEEE a. canansscenes 52,993,750 
GE acicuveh pObecasve 36,195,000 —_—_—_—_— 
Ms 64052. thcce cea a5, S0n00e| Totel....<.c-sacces $294 ,845,120 


Of the total sum disbursed to Oct. 1 $209,347,910 was taken from the 
$500,000,000 Revolving Fund and $85,497,260 came from the surplus 
earnings of various roads which were turned over to the Director-General 
by the limited number of roads whose receipts for the period exceeded their 
requirements. 

The total amount of money turned over to the Director-General for the 
common fund from April 1 to Oct. 1 by roads reporting surplus earnings 
was $113,000,000. To this should be added $10,419,944 received from the 
new American Railways Express Company, making the total receipts from 
railways and express companies for the period $123,419,944. The receipts 
from the railroads by months have been as follows: 


Me ee ee oe a ere 32,067,829 
a cules ccnas ica en oe tcohcn orld . 6,157,459 | September _-._...------ 50,154, 

ea a eee eee 2,600, oeymmneneeeess 

July. SEE RE AF 6,909,000 | ey SE eS $113 ,000 000 


Of the $113,000,000 turned over by the roads, $64,507,660 went back 
to roads temporarily making the deposits with the Director-General, these 





1344 


THE CHRONICLE 


[Vou. 107. 








same roads subsequently calling upon the Railroad Administration for »d- 
vances considerably in excess of the deposits which they had thus temporar- 
ily turned over. The only railroads making deposits with the Director- 
General for the common fund during this period which have not asked for 
the return of any portion of the funds thus deposited by them were the fol- 
lowing: 





Atlantic Coast Line Pullman Car Lines----- 1,000 ,000 
Louisv. & Nashville. “$10, 650,000 | Ft. Worth & Denver City 900 ,000 
Duluth Missabe & Nor__ 6,400,000 | Spokane Port. & Seattle - 600, 000 
Atchison Topeka & 8. Fe 4,600,000 Lehigh & New England - 550,000 
Duluth & Iron Range___- 2,900,000| El Paso & Southwestern - 500 ,000 
Northern Pacific.___.-_- 2,500,000 | Internat. & Great Nor-_- 450,000 
Elgin Joliet & Eastern-. 2,500,000, Grand Rapids & Ind-_--- 100,000 
Bessemer & Lake Erie__. 2,000,000 Staten Island Rap. Tran- 100 ,000 
Delaware Lack. & West. 2,000,006 Texarkana & Ft. Smith- 100 ,000 
Central RR.Co.of N.J- 1,500,000 Pega 
Pere Marquette__...-.-- TSO}. . SOOM stcsnevccessres $40,850,000 


The railroad lines to which advances were made during the month of 
September by the Director-General were the following: 


Wales Pedic. ........- $5,000,000 | Term.RR.Assn. of St. L- 


$300 ,000 
St. Louis-San Francisco_ 4.490.000 | Monongahela Ry--_----- 300, 


— 





| Norfolk Southern-_----- 


Southern Pacific... 3,700,000} Denver & Rio Grande_- 300, oo 
Penna. RR. Lines--..-..- 3,300.000| Chicago Junction Ry--- 300.000 
Chicago & North West.. 3,300,000; Bangor & Aroostook ---- 300, 000 
Baltimore & Ohio___--_- 3,000,000 | Midland Valley Ry_---- 270,000 
Chicago Burl. & Quincy 2,700,000|Chicago & East. Lllinois 250.000 
N. Y. Central Lines_.._. 2,620,000| Gulf Mobile & Northern 200 ,000 
SR eee 2,500, 000 | Chicago Peoria & St. L_ 200 ,000 
ee OS aa i ,000 } Bee Bipot Be...------ 150,000 
Norfolk & Western_-_-__- 2'000,000| Chic. St. P. M. & O___- 150,000 
Chicago R. I. & Pac_... 1,700 ),000 | Portland Terminal _- - -- 150,000 
N. Y. N. N. & Hartford 1,500,000; Belt RR. of Chicago--- 135,000 
Delaware & Hudson___. 1,500,000 St. Louis Southwestern- 130,000 
Iilinois Central __-_---- ~ See0oo| pues EE.......--.- 116,000 
Chesapeake & Ohio-_---- 1,300,000! Balt. & Ohio Chic. Term. 100 ,000 
Seaboard Air Line_-_---_- 1.100.000 | Chicago & Western Ind_ 100,060 
Chicago Mil. & St. Paul. 1,000,000) Maine Central-_-------- 100,000 
Western Maryland_-_-_-_- 1,430,000 Florida East Coast----- 100,000 
Chicago & Alton___-_-- 800,000 Richmond Fred. & Poto- 60,000 
Missouri Pacific..__._-_- 800,000 Alabama & Vicksburg - -- 53,000 
Boston & Maine__.__--_- 550,000 Chic. Ter. H. & 8S. E_- 50,250 
Western Pacific________ 430,000 Western Ry. of Alabama 35.000 
29,000 
17,500 





Central of Georgia _ Richmond, Fed. & Pot_- 


Reha BAT ES: 350,000 Ulster & Delaware__-_--- 

mB Cit Southern _ 350,000 Louisv. Hend. & St. L_- * 
Georgia RR-....-.----- 309,000 Tennessee Central _-- - -- 15,000 
$52,993 ,750 
The amounts advanced to all railroad companies April 1 to Oct. 1 1918 

were: 

N.Y.N.H.& Bartiond.. $48. pray Ooo Chicago Junction Ry--- $500,000 
Penna. RR. Lines_-_-_-_-- Western Maryland_-_---- 500,000 
N. Y. Central lady ae 43° 920 20, ‘O00 hom Avuer Ee......~--- 488,000 
Chicago Mil. & St. P.Ry. 16,725,000| Western Pacific. --__--_-- 430,000 
Baltimore & Ohio RR--- 16,500. 000;N. Y. Ontario & West_- 400 ,000 
Illinois Central RR----- 3,775,000| Gulf Mobile & Northern 400,000 
Erie Railroad____---_--- 10'900°000 Minn. St. P. & 8. 8. M- 350,000 
Chicago R.1.& Pac. Ry. 7,700,000) Georgia RR__--------- 309 ,000 
Southern Pacific Lines_. 7,500,000! Bangor & Aroostook - -- 300 ,000 
Southern Ry. Lines__---- 5,940,000 me | New England Ry 300,000 
Chic. Burl. & Q. RR_- 5,800,000; Kan. Mex. & Or. Ry- 300,000 
St. Louis-Sanm Francisco. 5,608,000) Belt ty. of Chicago-_--_- 260,000 
Seaboard Air Line_-_---- 5,450,000 ' Centra! Vermont a -- 285,000 
Chesapeake & Ohio_---- 5,050,000| Chic. Ter. H. & 8S. E_- 279,451 

Union Pacific Ry____--- 5,000,000 | Midland Valley RR. enceren 270, 

Denver & Rio Grands. 4,400,000 Chicago & Eastern Il_- 250, 
Missouri Pacific Ry—---- 3,550,000, Detroit Tol. & Iron. Ry - 238,775 
Lehigh Valley________-- 3'500.000 Chic. & West. Ind. Ry-- 215,000 
Delaware & EE _.. 3,500,000 San An. & Aransas Pass. 200,000 
Chicago & North West. 3,300,000 Chic. Peo. & St. Louis-_- 200,000 
Wabash RR-_-_.--_-_--- 3,225,000 Atlanta Bir. & Atl. Ry_- 189,000 
Mo. Kan. & Texas Lines. 2,645,000 | Illinois Southern Ry - --- 160,000 
Buff. pom, & pros Salers 2,600,000 Duluth, 8S. 8. & Atlantic_ 150,000 
Norfolk & Western_---- 2,000,000| Portland Terminal - --- 150,000 
Potndohehin™ x pon 1,400,000 | Vicks. Shreve. & Pac__- 136,000 
Chicago & Alton RR__-- 1,400,000) N.Y. Chgo. & St. L. RR. 132,275 
Minneapolis & St. Louis 1,350,000 | New Orleans Gt. No-_--- 120,000 
Chgo. 8t. P.M. &O. Ry. 1,350,000! Rutland RR__________- 116,000 
Chee. ae. Sagem. & Louiv_. 1,325,000) Pitts. & Shawmut RR--- 110,000 
aryland Ry. 1,099,509| Maine Central_______-_- 100,000 
Hoden & Manhattan__._ 1,000,000) Balto. & Ohio Chgo. Ter. 100,000 
Kansas Cy. Southern__-_ 850,000 | Old Dominion SS. Co__- 95,000 
Ter. RR. Assn. of St. L- 825,000| Alabama & Vicksburg - -- 63 ,000 
e980 





Indiana Harbor Belt __-__ 20,000} Wash. Br. & Pt. L. RR- ,000 

Wheeling & Lake Erie___ 700,000 | San Anto. Uv. & Gulf Ry. 45,000 
St. Louis Southwest. Ry- 630,000 | Colorado & Southern Ry. 41,000 
Grand Trunk West. Lines 621,000| Franklin & Pittsylv. Ry- 35,000 
Florida East Coast_____ ,000| Western Ry. of Alabama 35,000 
Norfolk Southern RR-_-__ 970,000 | Ulster & Delaware__-__-_- 20,000 
Boston & Maine _______ 550,000 Louisville Hend. & St. L- 17,500 
Chicago Great Western_ 507 ,660 Tennessee Central ____-_- 15,000 
Hocking VWalley_.______-_ 500,000 


$294,845,170 

All loans made to the railroads to date have been at the uniform rate of 
6% per annum. 

In addition to the above sums advanced the railroad companies directly 
the Director-General has provided on account of orders placed for the 
standard locomotives and cars now under construction, the further sum of 
$30,660,255. 

The payments shown in the above tables are exclusive of very large 
amounts which were taken out of the earnings of the roads between Jan. 1 
1918 and July 1 1918 by the various railroad companies to meet their 
interest and dividend requirements and for other corporate purposes. The 
total funds therefore which the railroad corporations have received since 
Jan. 1 1918 from the Director-General and from the operations of the 
properties and current balances will reach approximately ($1,000,000,000) 
one billion dollars. 

The current operating expenditures and taxes of the railroad lines which 
the Director-General has also paid during the same nine months period 
is estimated at between $3,000,000,000 and $3,500,000,000. 








ACCEPTANCE BY CHICAGO & NORTH WESTERN AND 
SOME OTHER ROADS OF GOVERNMENT CONTRACTS. 
Some of the larger railroads of the country recently 
indicated their acceptance of the form of contract which 
the Government has agreed to execute with the carriers 
under Federal control. The first of the railroads to notify 
the Railroad Administration of its acceptance of the con- 
tract was the Chicago & North Western RR.;its notification 
was sent to Washington on Sept. 17. Other of the railroad 
systems which, it has since been announced, have been 
authorized by their directors to sign the contract, include 
the New York Central, the Michigan Central and the 
Cleveland Cincinnati Chicago & St. Louis. On Sept. 
19 it was repored that Director-General of Railroads 








McAdoo had indicated that he would decline the request 
made by Samuel Untermyer on behalf of the National 
Association of Owners of Railroad Securities that a friendly 
suit be arranged to test the validity of the contract, and that the 
result of the decision of the court be subsequently incorporated 
in the contract. We referred in our issue of Sept. 21, page 
1069, to the adoption on Sept. 11 by the Financial Com- 
mittee of Seventy of the National Association of Owners of 
Railroad Securities, of a resolution in which it was set out 
that “in order that there may be no possible disturbance 
of credit or in the plans of the Government resulting from 
the differences that have arisen on questions of law as out- 
lined in the report, the special committees are hereby re- 
quested through counsel to make to the Director-General 
a proposal on the lines of said report for co-operation in 
securing an adjudication upon the questions at issue, and 
to offer meantime that the contract in its present form be 
executed by the carriers other than the carrier with respect 
to which such adjudication is to be asked.’”’ The report 
referred to above was adopted at the previous week’s meeting 
of the Committee of Seventy; it indicated that while many 
important changes in the contract favorable to the roads 
and the security holders had been secured through the ef- 
forts of the committees of the association it was still ‘‘un- 
satisfactory and unacceptable in certain vital and funda- 
mental particulars.”” One of the objections cited in the 
brief presented by Mr. Untermyer had reference to the 
acceptance clause; concerning this the brief says: 

By its sweeping and drastic terms the carrier is required at this time 
and in advance of any knowledge on its part, or perhaps on the part of 
the Government of what it will be finally determined by the latter to do 


with the property, to agree to accept the compensation that was intended 
by the statute for the mere use, possession and control of its property 


“in full settlement, satisfactory and discharge’’ (not only ‘‘of all claims 
and rights in law or equity which it now has or hereafter can have for 
compensation for the use, control and operation of the property durin: ng 
Federal Control” to which we do not object, —, Paste to which we 
ay on omeng object) ‘‘for any and all loss and dama its business or traffic 

the reason of the diversion thereof OR OTHER WISH” (which would include 
the abandonment of operation so long as the road is maintained) ‘“‘which 

has been or may be caused by said taking or by said possession, use, con- 
trol and operation.”’ 








WAGES OF RAILROAD EMPLOYEBS8 NOT SUBJECT 
TO GARNISHEE. 

In an order in which it is held that wages of railroad 
employees are not subject to garnishee, Director-General of 
Railroads McAdoo indicates that “if any rules or regulations 
become necessary to require employees to provide for their 
just debts, the same will be issued hereafter,’’ The order 
reads as follows: 

Washingten, September 5 1918. 
General Order No. 43. 

Whereas proceedings in garnishment, attachment, or like pmaocess by 
which it is sought to subject or attach money or property under Federal 
control or derived from the operation of carriers under Federal control 
under the Act of Congress of March 21 1918 are inconsistent with said 
Act, and with the economical and efficient administration of Federal control 
thereunder; and 

Whereas such proceedings are frequently commenced, particularly for 
the garnishment or attachment of amounts payable, or claimed to be 
payable, as wages or salaries of employees, which practice is prejudicial te 
the interests of the Railroad Administration in the operation of the lines 
and systems of transportation under Federal control, and is not necessary 
for the protection of the rights or the just interests ef employees er ethers; 
and 

Whereas if any rules or regulations become necessasy to require employees 
to provide for their just debts, the same will be issued hereafter; 

It is therefore ordered, that no moneys or other property under Federal 
control or derived from the operation of carriers while under Federal eentrol 
shall be subject to garnishment, attachment, or like process in the hands 
of such carriers, or any of them, or in the hands ef any employee or efficer 
of the United States Railroad Administration. 

Ww. G. McADOO, 
Director-General of Railreads. 








RAILROAD ADMINISTRATIONS INSTRUCTIONS 
WITH REGARD TO USE OF PASSES BY RAIEL- 
ROAD OFFICERS AND EMPLOYES. 


The Railroad Aministration, through the Divisien of 
Operation, has issued the following order, effective Jan. 1, 
1919, with regard to the use of annual and time passes by 


officers and employes of railroads under Government eon- 
trol. 
September 1, ¥918. 
CIRCULAR No. 19. 
(Effective January 1, 1919.) 
ANNUAL AND TIME PASSES. 

1. The issuance of annual and time passes will be confined to the effices 
f the Director General, Director of Operation, the several Federal Man- 
gers on \ines where there is no Federal Manager and the Federal Manager 
Pullman Car Lines. 

2. Annual and time passes issued over the fac-simile signature of the 
Federal Managers (or General Managers on lines where there is no Federal 
Manager) and countersigned by the person indicated thereon will be lim- 
ted to— 

(a) For, or on account of, their own officers and employes who do not 
require annual or time transportation on lines beyend their jurisdiction. 
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(b) For, or on account of, such officers and employes of the corporation 
as may be specifically authorized by the Director General. 

(c) To officers and employes of the American Railway Express Company 
whose duties are confined solely to lines under their jurisdiction. 

3. Annual and time sleeping or parlor car passes will be issued by the 
Federal Manager Pullman Car Lines to officers and employes under his 
jurisdiction. 

4. Ail annual and time passes not included in paragraphs 2 and 3 will 
be issued only by the Director General or Director of Operation. 

5. Annual passes bearing the personal signature of the Director General 
will be good on all lines under Federal control, on all trains, and for seats 
in railroad operated parlor or chair cars. 

6. Annual and time passes bearing the fac-simile signature of the Dir- 
ector General will be issued by the Director of Operation, and will be 
good on all lines under Federal control or within the territory or over the 
lines specified thereon, and will bear express limitation as to certain trains 
upon which the pass will not by honored. Such passes will bear the coun- 
tersignature of C. R. Gray, Director, W. T. Tyler, Senior Assistant Dir- 
ector, or J. H. Keefe, Assistant Director. 

7. Annual and time sleeping or parlor car passes, other than for officers 
and employes of the Pullman Car Lines, and annual and time steamship 
passes, bearing the fac-simile signature of the Director General, will be 
issued by the Director of Operation with the same countersignature as 
provided in preceding paragraph. 

8. Federal Managers and General Managers on lines where there is no 
Federal Manager, will forward to the Director of Operation, on or before 
Nov. 1, a list of annual or time passes (including sleeping car or steam- 
ship passes), required for officers or employes over lines other than those 
under their control, indicating the lines or territory over which the passes 
are desired. 

TRIP PASSES. 

9. Trip passes will be issued over the fac-simile signature of the Dir- 
ector General or of the Federal Managers (or of General Managers on 
lines where there is no Federal Manager) and the Federal Manager of 
Pullman Car Lines, and will be countersigned by the person indicated 
thereon. Trip passes issued by the Federal and General Managers and 
Federal Manager Pullman Car Lines will be limited to the lines under their 
respective jurisdiction. 

10. Trip passes bearing the fac-simile signature of the Director General, 
with countersignature of person indicated thereon, will be issued by the 
Direction of Operation, Regional and District Directors. Such trip 
passes will be honored for transportaion over the lines indicated thereon. 

11. Federal Managers and General Managers on lines where there is 
no Federal Manager, and the Federal Manager of Pullman Car Lines 
desiring trip passes for, or on account of, their officers or employes over 
other lines under Federal control, will make request for same to the Fed- 
eral or General Manager of such railroad in the same manner that exchange 
trip passes have heretofore been handled. 


GENERAL. 

12. Passes will not be issued which include the privilege of free meals 
in dining cars, at restaurants, or on steamships. 

13. The current regulations of the Interstate Commerce Commission 
covering the issuance and record of passes must be observed. 

C. R. GRAY, 
Director, Division of Operation. 
Approved: 
W. @. McADOO, Director General of Railroads. 








BULGARIA QUITS THE WAR—SURRENDERS UN- 
CONDITIONALLY TO ALLIED COMMANDER. 


The unconditional surrender of Bulgaria was the most 
important development of a week crowded with great events, 
all favorable to the Entente countries. The overwhelming 
success of the Entente offensive in Macedonia, which in two 
weeks of furious fighting had smashed the entire Bulgar 
front, captured their principal centres of supply and com- 
munication, broken their army into three separate fragments 
and hurled the defeated remnants in headlong retreat toward 
and over their own frontiers, brought the end with dramatic 
suddenness. Czar Ferdinand appealed to his Teutonic 
Allies for assistance, and presumably received an unsatis- 
factory reply. On Monday, Sept. 23, according to Paris 
dispatches, a meeting was held at Sofia attended by all the 
political leaders ef Bulgaria, including ex-Premier Rados- 
lavoff, the Liberal leader, and members of the Cabinet. 
The appeal for am armistice followed. An official Bulgarian 
statement dated Bept. 24 made the announcement as follows: 


In view of the ceonjumeture of circumstances which have recently arisen, 
and after the positien had been jointly discussed with all competent author- 
ities, the Bulgarian Gevernment, desiring to put an end to the bloodshed, 
authorized the commeander-in-chief of the army to propose to the general- 
issimo of the armies ef the Entente of Saloniki a cessation of hostilities 
and the entering inte ef negotation for obtaining an armistice and peace. 
The members of the Bulgarian delegation left yesterday evening in order 
to get into touch with the plenipotentiaries of the Entente belligerents. 


This announeement was transmitted through the German 
semi-official Wolff Bureau, and some delay accompanied its 
publication. From the Entente side the first intimation 
that Bulgaria wae seeking peace came on Sept. 27, when 
General Franchet d’Esperey, commander of the Allied 
armies in Macedonia, telegraphed to the French Government 
that a high Bulgarian officer had presented himself on behalf 
of General Fereodow, commanding the Bulgarian army, and 
asked for an armistice for 48 hours to permit the arrival of 
two authorized delegates from the Bulgarian Government. 
The French commander replied on his own initiative, refusing 
to suspend hostilities, but agreeing to receive the delegates 
of the Bulgarian Government. The text of the French 
commander’s reply, as forwarded by him to his Government, 
read: 


My response, that I send through a Bulgarian officer bearing the letter 
in question, cannot be, by reason of the military situation, other than the 
following: 

I can accord neither an armistice nor a suspension of hostilities tending 
to interrupt the operations in course. On the other hand, I will receive with 
all due courtesy the delegates, duly qualified, of the Royal Bulgarian 
Government, to which your Excellency alludes in the latter. These 
delegates to present themselve in the British lines, accompanied by a 
parlementaire. : 
(Signed) FRANCHET D’ESPEREY. 


The Bulgarian delegates, Minister of Finance Liaptoheff 
and General Loukoff, Commander of the Bulgarian Second 
Army, arrived at Saloniki on Sept. 28, and the armistice 
was signed the following day, Bulgaria agreeing to all the 
conditions laid down by the Entente Powers. General 
d’Esperey signed for the Allied Governments and the 
Bulgarian delegates for their Government. Hostilities 
were to cease by noon on Sept. 30. The arrangement 
thus arrived at is described as a purely military convention, 
with no provisions of a political character. Territorial 
readjustments and other like questions are left for the 
general peace conference. In the meantime, in accordance 
with the conditions imposed, Bulgaria agrees to evacuate 
all the territory she now occupies in Greece and Serbia, 
demobilize her army and turn over to the Entente forces 
all means of transport, including the railways. Bulgaria 
also surrenders her boats and control of navigation on the 
Danube and consents to the passage of the Entente forces 
through Bulgaria for the development of military operations. 
All Bulgarian arms and ammunition are to be stored under 
the control of the Entente, to whom is conceded the right to 
occupy all important strategic points. The Associated 
Press dispatches further reported that the military occupa- 
tion of Bulgaria was to be entrusted to British, French and 
Italian forces, and the evacuated portions of Greece and 
Serbia, respectively, to Greek and Serbian troops. The 
armistice remains in effect until the conclusion of a general 
peace. 

Earlier reports, coming through German sources, strove 
to create the impression that Bulgaria’s offer of an armistice 
was made on the initiative of Premier Malinoff, without the 
consent of Czar Ferdinand and against the popular wishes. 
It was even hinted by Admiral von Hintze, the German 
Foreign Minister, before the Main Committee of the Reichs- 
tag, that the Premier’s action might be disavowed, and that 
some counter action was brewing. Vienna papers reported 
that the Bulgarian ruler had telegraphed to Emperor Charles 
of Austria, assuring him of his loyalty to the Quadruple 
Alliance. The fact, however, that a member of the Bulgarian 
Cabinet had been appointed as one of the representatives 
of Bulgaria to negotiate the armistice tended to disprove 
this German view, and the subsequent publication of an 
explanatory statement by the leaders of the Ministerial bloc 
of the Bulgarian Parliament, demonstrated that, whatever 
might be the attitude of Czar Ferdinand, Premier Malinoff 
had acted in full harmony with the people’s representatives. 
The statement referred to by the Parliamentary leaders 
read as follows: 


In accordance with orders of the leaders of the Ministerial bloc, the 
Government at 5 o’clock Wednesday afternoon made an official offer of 
an armistice to the adversary. The leaders of the bloc are in accord that 
the army and the people must maintain military and public discipline, 
which is so necessary for a happy issue in these times which are decisive 
for the recently begun work of peace. 

Parliament has been summoned to meet on Sept. 30. 


The Bulgarian Government made an effort to enlist the 
good offices of the United States in behalf of B ia’s 
appeal for an armistice, but the communication arrived after 
the armistice was signed and so had no influence on the final 
result. The note was delivered to the State Department 
on Sept. 30 by Stephan Panaretoff, the Bulgarian Minister. 
It was undated, but is believed to have been dispatched 
from Sofia on Sept. 24 or 25. It asked for the good offices 
of the United States in behalf of Bulgaria, but as the latter 
had already accepted the Entente terms and signed the 
armistice, no further action was considered necessary. When 
informed of the acceptance by Bulgaria of the terms imposed 
by the Entente Powers, Minister Panaretoff said: 


If my Government has seen fit to take the step which has been taken, 
of course I feel highly gratified by their action. We have confidence in 
the just decision of the United States and the associated Governments, 


The wording of Minister Panaretoff’s reply is interpreted 
in some quarters as meaning that the United States is ex- 
pected to take an important part in the ultimate settlement 
of the Balkan question. Much interest was also displayed 


in the fact that Dominick J. Murphy, the American Consul- 
General and acting Charge d’Affaires in Bulgaria, accom- 
panied the Bulgarian delegates to the armistice conference 





at Saloniki. 


It is said that he went merely as an observer, 
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clothed with no official powers, but because he left his post | believed in some quarters that the Kaiser and von Hinden- 


without permission Secretary of State Lansing cabled to 
him an order to return to Sofia. No criticism of Mr. Mur- 
phy has been made in connection with this action, but the 
circumstance that he was ordered back to the Bulgarian 
capital for having acted without instructions was interpreted 
as emphasizing the fact that the American Government is 
not participating in the pour-parlers at Saloniki. 

As to the general attitude of Bulgaria, Minister Panaretoff 
had the following to say, according to press dispatches 
on Sept. 28: 


The Bulgarian claims are reconcilable with the principles which President 
Wilson has repeatedly expressed. Bulgaria would be willing to allow the 
decision of these questions to be according to the principles of justice, as 
announced by President Wilson, in the Lands of a country like the United 
States, which we know would be perfectly impartial and strictly just to 
all rightful claims. 

For me, Bulgaria is practically out of the war. What I say I know, and 
it is based on the opinions of the leading statesmen of Bulgaria and the 
Bulgarian people. 

In view of present developments, it is being recalled that 
while there have been frequent demands in Congress for a 
declaration of war by the United States upon Bulgaria and 
Turkey, President Wilson and the State Department have 
always opposed any such move. No reasons have ever been 
made public for maintaining the anomalous situation of be- 
ing at war with Germany and Austria and at peace with their 
allies, further than vague intimations that there were reasons 
of an important nature. 

That events at home, as well as the military disasters, 
exercised a large part in determining the Bulgarian Govern- 
ment to give up the struggle, is indicated in the later dis- 
patches. In this regard an Associated Press dispatch from 
Paris dated Oct. 1 said: 


It was the fear of revolution at home and the failure of Germany and 
Austria to send him the military force he required that induced King Ferdi- 
nand of Bulgaria to turn to the Entente for help, according to the American 
Consul-General at Sofia (Dominick Murphy), as quoted in a dispatch to 
the ‘“‘Matin’’ from Saloniki. 

The Consul-General, the dispatch states, gave interesting details on his 
arrival at Saloniki from Sofia, in company with the Bulgarian plenipoten- 
tiaries, of the conditions in the Bulgarian capital leading up to the demand 
for an armistice. King Ferdinand, the account declares, assembled the 
Grand Council on Sept. 23, with the result that a formal demand was made 
on Berlin and Vienna for immediate assistance. Despite the urgent tone 
of the demand, Germasy and Austria responded with evasive promises for 
the future. 

That, the account continues, settled the determination of King Ferdi- 
nand to forsake the Powers which had brought only desolation to Bulgaria, 
and intrust her destinies to the Entente. 

But what impelled the King most, the Consul-General’s account indicates, 
was the fear of revolution. Anarchy was making serious progress in Sofia. 
Workmen and soldiers had held meetings and passed laws. Bolshevikism 
in its most excessive form became the regular order and manifestations were 
held before the royal palace. 








VON HERTLING RESIGNS ASGERMAN CHANCELLOR— 
MOVE FOR PARLIAMENTARY GOVERN MENT. 


The growing seriousness of Germany’s external situation 
has been reflected in an increasing ferment within, culmi- 
nating on Sept. 30 in the resignations of Chancellor von 
Hertling and Foreign Minister von Hintz. The resigna- 
tions were accepted by Emperor William, and on Friday 
(Oct. 4) it was announced that Prince Maximilian of Baden 
had been named as Chancellor in place of Count von Hert- 
ling. Much significance is attached to certain passages in 
the Emperor’s letter to the retiring Chancellor, which seemed 
to indicate that the German ruler had decided to yield to the 
growing demand for a more representative government. 
The Emperor accepted the Chancellor’s resignation ‘‘with 
a heavy heart,” but said: ‘‘I desire that the German people 
shall co-operate more effectively than heretofore in decid- 
ing the fate of the Fatherland. It is therefore my will that 
the men who have been borne up by the people’s trust shall 
in a wide extent co-operate in the rights and duties of gov- 
ernment.’’ The letter in full was as follows: 


Your Excellency has reported to me that you no longer find yourself 
in a position to remain at the head of the Government. I will not hide 
from myself your reasons, and must with heavy heart deny myself your 
further co-operation. 

You are certain of the thanks of the Fatherland for the sacrifices you 
made in undertaking the Chancellor's office in grave times, and for the ser- 
vices you rendered. I desire that the German people shall co-operate 
more effectively than hitherto in deciding the fate of the Fatherland. 

It is therefore my will that the men who have been borne up by the 
people’s trust shall in a wide extent co-operate in the rights and duties of 
government. i beg of you to terminate your work by continuing to con- 
duct the Government's business and preparing the way for measures de- 
sired by me until [ have found a successor for you. 


Prince Maximilian, the new Chancellor, is rated as a man 
of moderate views, and has in the past publicly expressed 
himself as being opposed to conquests or annexations and 
n favor of a peace by understanding. He is known to have 

considerably influence with the people of the various 

doms that go to make up the German empire, and it is 





burg may expect him to be of assistance in saving many of 
the imperial prerogatives that would be endangered if the 
country is granted proposed political reforms. Prince 
Maximilian is heir to the throne of the Grand Duchy of 
Baden. He was born July 10 1867. For some years, 
according to the Associated Press dispatches, he has been 
recognized as the leader of the Delbruck group of German 
Moderates, and upon the fall of Imperial Chancellor 
Michaelis, Nov. 1 1917, he was put forward as the Moderates’ 
candidate for the Chancellorship. His name, however, did 
not go before the Emperor, as Prince Maximilian objected 
for dynastic reasons. At that time there were, it is said, 
vague rumors concerning the Prince, to the effect that in 
Moderate circles there was under way a movement having 
for its ultimate objective the dethronement of Emperor 
William and the choice of Prince Maximilian as his successor. 
These rumors, however, were never confirmed. Early in 
the present year Prince Maximilian gave a semi-official 
interview in which he outlined his views on Germany’s peace 
terms. His statement was a rude shock to the Pan-Germans, 
in that he advocated the abandonment of all ideas of con- 
quest. He favored an Anglo-Saxon peace, in the sense that 
the German Empire must serve as a bulwark in protecting 
the Western nations from the spread of Russian Bolshevik- 
ism. Prince Maximilian’s wife was formerly Marie Louise, 
Duchess of Brunswick-Luneburg, and bears the title of 
Princess Royal of Great Britain and Ireland. 

In line with the political changes hinted at in Emperor 
William’s letter to von Hertling it was reported on Oct. 2 
that plans were under consideration for the reorganization 
of both the Imperial German and Prussian Ministries on 
the lines of a parliamentary system. Vice-Chancellor von 
Payer received the leaders of all parties on Oct. 1 and dis- 
cussed the contemplated parliamentarization, which, he 
declared, would extent to the Prussian as well as to the 
Imperial Ministry. He said, according to the dispatches, 
that the abrogation of portions of Articles IX and XXI of 
the constitution must be taken in hand as soon as possible. 
The articles referred to relate to the prerogatives of the mem- 
bers of the Federal Council and the relation of officials to 
the Diet, and are quoted as follows: 


Article IX. Each member of the Federal Council shall have the right to 
appear in the Diet and shall be heard there at any time when he shall so re- 
quest, to represent the views of his Government, even when the same shall 
not have been adopted by the majority of the council. Nobody shal! be at 
the same time a member of the Federal Council and of the Diet. 

Article XXI. Officials shall not require a leave of absence in order to 
enter the Diet. When a member of the Diet accepts a salaried office of the 
empire, or a salaried office in one of the States of the confederation, or ac- 
cepts any office of the empire, or of a State, with which a high rank or salary 
is connected, he shall forfeit his seat and vote in the Diet, but may recover 
his place in the same by a new election. 


On Oct. 2, also, Berlin advices reported that the Prus- 
sian Franchise Reform bill, which had been hanging fire in 
the Prussian Upper House for many months, had finally 
been passed, granting equal and direct suffrage, but with 
an extra vote for persons over 50 years of age. This fran- 
chise reform, if actually carried out in practice, has possi- 
bilities of far-reaching results on the balance of political 
forces in Prussia and also in the Empire at large, especially 
if it is followed by a redistribution of Reichstag districts 
to correspond with the present distribution of population. 
The former Prussian franchise law, by an ingenious system 
of plural voting, threw all the power into the hands of the 
landed aristocracy and big business interests, and corre- 
spondingly discriminated against the industrial population 
of the great cities, which are the strongholds of the Liberal 
and Socialist elements. A genuine reform of the franchise, 
therefore, would go far toward breaking the dominating 
power of the Prussian Junkers and the military caste. It 
is not thought likely that Emperor William and the Prussian 
overlords would acquiese in either a genuine parliamentary 
system or a really democratic franchise unless their hands 
were being forced by a realization of impending disaster. 
The long-continued series of German defeats on the west 
front, however, the Turkish disaster in Palestine and the 
Macedonian debacle, followed by defection of Bulgaria, 
have all joined in creating a situation of such grave danger 
that the German rulers may be more than willing just now 
to share the responsibility for further developments. A 
Washington dispatch under date of Oct. 2 discusses that 
phase of the situation as follows: 

Signs are multiplying in reports reaching the State Department from 
various agencies in neutral European countries of the rapid weakening of the 
despotic control which the military elements in Germany and Austria have 
imposed upon the civilian population. So extensive and consequential are 
the events quickly following one another in Berlin and Vienna that Ameri- 
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can officials are becoming convinced that the Imperial rulers have been 
forced, however reluctantly, to the conviction that if they are to preserve 
their dynasties from destruction they must yield to the growing demands 
of the civilian elements for the right of participatioa in the Government 
during this crisis. 

The military parties have retained their control only because of their as- 
serted ability to secure a military decision that would confirm German su- 
premacy over Continental Europe and the British Isles as well. Now that 
the German armies are being defeated and driven back into Germany and 
the nation is confronted with the painful certainty of an invasion and reiri- 
butive justice for the wrongs inflicted upon the French and Belgians, the 
influence of pan-Germans and military parties is waning and it is believed 
that the two Emperors have decided that if they are to retain the support 
of the people they must turn to the civilian parties that have been demand- 
ing a voice in affairs. 

It was pointed out to-day that President Wilson has repeatedly deciared 
that, with the military rulers of the Central Powers convicted of broken 
faith and deceit, there can be no discussion of the peace for which the Ger- 
manic people apparently areclamoring. Hence the belated attempts of the 
Emperors to erect a structure of real democratic government through the 
creation of cabinets responsible to the parliaments, in the hope that with 
these the Entente statesmen will be willing to confer about peace. 

In this connection the news to-day that the Austrian Emperor had sum- 
moned to Vienna the three biggest men of Hungary, Counts Tiza, Andrassy 
and Apponyi, was received here with undisguised interest. This action 
was regarded as very significant, although officials were not certain whether 
it had to do with the Bulgarian withdrawal, from the war, with its direct 
threat to the Dual Monarchy, or with internal reforms, or was a definite 
move for a separate peace. 


Efforts have been made by the majority parties in the 
Reichstag to agree on a program preliminary to forming a 
coalition Government. The two strongest parties, however 
—The Socialists and the Centrists, or Clericals—have been 
unable to reach a working agreement, the Clericals refusing 
to agree to the terms of the Socialists, and the latter not be- 
ing willing to assume responsibility for a program they did 
not approve. Press reports on Sept. 24 outlined the Social- 
ist demands as follows: 


1. The Reichstag majority’s peace resolution of last year must be ‘‘abso- 
lutely adhered to.’’ 

2. Germany must consent to a League of Nations. 

3. Germany must make an unmistakable and indisputable statement 
pledging the restoration of Belgium, Serbia and Montenegro. 

4. Germany must agree to indemnify Beigium. 

6. The territories occupied by Germany in the east must be evacuated. 

7. Autonomy musi be granted Alsace-Lorraine. 


Meantime, the Kaiser is still talking about victory and call- 
ing upon the people for further sacrifices. In a message to 
the Fatherland Party, quoted in press dispatches on Oct. 1, 
he said: 

I have the confident hope that the whole German people in these most seri 
ous times will resolutely gather around me and givetheir blood and wealth 
until the last breadth for the defence of the Fatherland against the shameful 
enemy plans. Such a unanimous resolve to exist will and must, with God's 
help, succeed in breaxing the enemy's will to war, and secure for the 
Fatherland the peace it is worthy of among the people of the worid. 

In a similar appeal addressed to a Westphalian patriotic 
society, the Emperor wrote: 

Germany is decided to utilize all force to fight this enforced defensive 
war until a victorious end is secured and the Fatheriand protected for all 
time against foreign oppression. A glance of the magnificent successes of 
our heroic sons and their able leaders ought to protect the German people, 
even in the changeable fortunes of war, against unworthy discouragement 
and unjustified doubt. 

In the face, however, of accumulating difficulties on all 
fronts, including the “‘home front,”’ the press shows a grow- 
ing lack of confidence in the final outcome, and is beginning 
to discuss the possibilities that must ensue in case Turkey 
and Austria also are forced to capitulate. 








AUSTRIAN PEACE OFFER STILL OPEN. 


Notwithstanding the rejection of the peace overtures 
made by the Austro-Hunagarian Government on Sept. 14 
the invitation is still open, according to an official statement 
that was issued at Vienna on Sept. 20. The statement 
said: 

From reports received from abroad the rejection of the Austro-Hun- 
garian Government's suggestion that a preliminary discussion of the peace 
question be entered into can hardly be longer doubted. 

The official reply to Foreign Minister Burian’s note has not yet been re- 
ceived, and therefore the reason which prompted the attitude of the Govern- 
ments of the Entente cannot be discussed at present. Onty from Secre- 
tary Balfour is an exhaustive discussion of our suggestion available. His 
arguments show how correctly Baron Burian’s proposal judged the situa- 
tion, and that only the adoption of Baron Burian’s line of thinking could 
master the confusion of minds prevailing everywhere until to-day. 

The peace question as discussed by Secretary Balfour—and the same ap- 
plies to the debates in the French and American Senates—under the pressure 
of big catchwords and overmastering passion, can naturally make no favor- 
able progress. Especially regarding Mr. Balfour's speech it must be 
pointed out that it contains a series of rash conclusions concerning the atti- 
tude of the Central Powers toward concrete peace questions which he 
would not have arrived at had he entered into a discussion in the spirit of 
Baron Burian’s proposal. 

Only if discussed under conditions free from the influences of passion can 
the peace question make that progress which is in the interest of humanity. 
t The Austro-Hungarian Government's offer is still open. 


In an interview with Theodor Wolff in the Berlin ‘“‘Tage- 
blatt,”” reported in Amsterdam dispatches on Sept. 23, 
Baron Burian, Austro-Hungarian Foreign Minister, said 


naturally he did not suppose that the Entente would straight- 
way declare readiness to enter into peace negotiations. 
Continuing, he said: 

“In a situation like the present, it is sometimes necessary to clarify things 
means of re-agents. The note was such a re-agent. {[t has already pro- 
duced remarkable phenomena, and will do so still more in the near future. 
“Very extraordinary, for instance, was the remarkable rapidity of Presi- 
dent Wilson’s reply. Clearly President Wilson wanted to anticipate the 
other Entente Governments. He always had the ambition to be a world 
arbiter, and has not abandoned that ambition.”’ 

Baron Burian said President Wilson had entertained that ambition since 
the United States entered the war as a result of the U-boat warfare; hence 
he had set out his fourteen points, and, in addition, twice four; that is, 
altogether, twenty-two, which were to be authoritative for the new arrange- 
ment of the world. 

“TI don’t suggest that he is insincere,’’ said the Foreign Minister, ‘‘but 
one could instance many cases where America herself has offended against 
the principles he formulates, for example, the treatment of Colombia and 
the seizure of Texas. But, after ail, large regions were thereby opened to 
civilization. { will only say that it does not do to be always contrasting 
our actions with the views expressed by President Wilson’s points.”’ 

Baron Burian attributed President Wilson’s haste in replying to his de- 
sire to prevent an agreement between Great Britain and France, and de- 
ciared that it would serve no purpose to reply to speeches like Mr. Balfour's 
and Premier Clemenceau’s. 

With regard to the date of dispatching the note he said: 

‘‘There was complete agreement between us and Germany. There were 
certain divergences of opinion, but they did not concern the date of dis- 
patch. We do not want to reproach ourselves later with having neglected 
anything. The note has had the subsidiary effect of dragging into the light 
of day the situation in the opposition camp, and its non-success will not pre- 
vent me from further following the road entered soon. We shall take the 
next step when the time seems suitable, and always in the fullest accord 
with our allies.’’ 


A renewal of Austria’s peace proposals was predicted in 
Swiss dispatches on Sept. 28. The new note, according 
to the Zurich “‘Journal,”’ will be along the same lines, as the 
first, but will contain more precise statements, calculated 
to modify the terms of the Entente. 

Amsterdam dispatches dated Sept. 30 reported that a 
proposal that the Presidents and Vice-Presidents of the 
Parliaments of belligerent and neutral States be invited 
to meet for an unbinding discussion of the basis of peace 
had been introduced in the Lower House of the Austrian 
Parliament. The motion was said to have been introduced 
by Herr Neumann, a Liberal Deputy. It would empower 
the President of the Chamber of Deputies to convey the 
invitation to the Parliaments of the belligerents and of 
neutral States. The meeting would be held at a place 
agreed upon. 

In a communication addressed to all the belligerent Pow- 
ers, the Austro-Hungarian Government on Sept. 14 proposed 
that the belligerents send delegates to a “‘confidential and 
unbinding discussion on the'basic principles for the conclusion 
of peace,” the meetingto be held at an early date in a neutral 
country. Neutral Governments were acquainted with the 
step taken and a special communication was sent to the 
Pope. It was proposedjthat the delegates to the conference 
should ‘‘make known to one another the conception of their 
Governments regarding those principles and to receive 
analogous communications, as well as to request and give 
frank and candid explanations on all those points which need 
to be precisely defined.’”’ No armistice was suggested, and 
the discussions “‘would only go so far as was considered by 
the participants to offer a prospect of success.”” Although 
the proposal was put forth solely in the name of Austria-Hun- 
gary, an official communication accompanying the formal 
note stated that “the constant close accord which exists 
between the four allied Powers warrants the assumption 
that the allies of Austria-Hungary, to whom the proposal is 
being sent in the same manner, share the views developed 
in that note.’”” The documents were first made public in 
Associated Press dispatches from Amsterdam under date of 
Sept. 15. The official text was not received by the State 
Department until the afternoon of the next day, when it 
was delivered by the representative of the Swedish Govern- 
ment, which has been taking care of American diplomatic 
interests at the Austrian capital. It was cabled from Vienna 
to Stockholm and thence to Washington. 

The Austrian communication was in two parts, the note 
proper being accompanied by an explanatory statement 
which read as follows: 

An objective and conscientious’ examination of the situation of all the 
belligerent States no longer leaves doubt that all peoples, on whatever side 
they may be fiehting, long for a speedy end to the bloody struggle. Despite 
this natural and comprehensivle desire for peace, it has not so far been pos- 
sible to create those preliminary conditions calculated to wring the peace 
efforts nearer to realization and bridge the gap which at present still sepa- 
rates the belligerents from one another. 

A more effective means must therefore be considered whereby the re- 
sponsiple factors of all the countries can be offered an opportunity to in- 
vestigate the present possibilities of an understanding. 

The first step which Austria-Hungary, in accord with her allies, under- 
took on Dec. 12 1916, for the bringing about cf peace did not lead to the 


end hoped for. 


The grounds for this lay assuredly in the situation at that time. In 





he was not surprised at the reception of his peace note; 


order to maintain in their peoples the war spirit, which was steadily de- 
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clining, the Allied Governments had by the most severe means suppressed 
even any discussion of the peaceidea. Andsoit came about that the ground 
for a peace understanding was not properly prepared. The natural tran- 
sition from the wildest war agitation to a condition of conciliation was 
lacking. 

It would, however, be wrong to believe that the peace step we ther took 
was entirely without result. Its fruits consist of something which is not 
to be overlooked—that the peace question has not since vanished from the 
order of the day. The discussions whica have been carried on before the 
tribunal of public opinion have disclosed proof of the not slight differences 
which to-day still separate the warring Powers in their conception of peace 
conditions. 

Nevertheless an atmosphere has been cre.ted which no longer excludes 
the discussion of the peace proolem. 

Without optimism, it at least assuredly may be deduced from the utter- 
ances of responsible statesmen that the uesire to reach an understanding 
and not to decide the war exclusively by force of arms is also gradually be- 
ginning to penetrate into Allied States save for some exceptions in the case 
of blinded war agitators, which are certainly not to be estimated lightly. 

The Austro-Hungarian Government is aware that after the deep-reach- 
ing convulsions which have been caused in the life of the peoples by the 
devastating effects of the world war it will not be possible to re-establish 
order in the tottering world at a single stroke. The path that leads to the 
restoration of peaceful relations between the peoples is cut by hatred and 
embitterment. It is toilsome and wearisome. yet it is our duty to tread 
this path—the path of negotiation—and if there are still such responsible 
factors as desire to overcome the opponent by military means and to force 
the vill to victory upon him, there can, nevertheless, no longer be doubt 
that this aim, even assuming that it is attainable, would first necessitate 
a further sanguinary and protracted struggle. 

But even a later victorious peace will no longer be able to make good the 
consequences of such a pclicy—consequences which will be fatal to all the 
States and peoples of Europe. The only peace which could righteously 
adjust the still divergent conceptions of the opponents would be a peace 
desired by all the peoples. With this consciousness, and in its unswerving 
endeavor to work in the interests of peace, the Austro-Hungarian Govern- 
ment now again comes forward with 2 sugzestion with the object of bring- 
ing anout a direct discussion between the enemy Powers. 

The earnest will to peace of wide classes of the population of al] the States 
who are jointly suffering through the war—the indisputable rapproche- 
ment in individual controversial questions—as well as the more con “iliatory 
atmosphere that is general, seem to the Austro-Hungarian Government to 
Zive a certain guarantee that a fresh step in the interests of peace, which 
also takes account of past experiences in this domain, might at the present 
moment offer the possinility of success. 

The Austro-Hungarian Government has therefore resolved to point out 
to all the belligerents, friend and foe, a path considered practicable by it, 
and to propose to them jointly to examine in a free exchange of views 
whether those prerequisites exist which would make the speedy inauguration 
of peace negotiations appear promising. To this end the Austro-Hungar- 
ian Government has to-day invited the Governments of all the belligerent 
States to a confidential and unbinding discussion at a neutral meeting place, 
and has addressed to them a note drawn up in this sense. 

This step has been brought to the knowledge of the Holy See in a spe-zial 
note, and an appeal thereby made to the Pope's interest in peace. Fur- 
thermore, the Governments of the neutral States have been acquainted 
with the step taken. 

The constant close accord which exists between the four allied Powers 
warrants the assumption that the allies of Austria-Hungary, to whom the 
proposal is being sent in the same manner, share the views developed in 
the note. 


The official telegram proceeded to say that the note had 


been drawn up in French, and ran as follows: 

The peace offer which the Powers of the Quadruple Alliance addressed 
to their opponents on Dec. 12 1916 and the conciliatory basic ideas of 
which they have never given up, signifies, despite the rejection which it 
experienced, an important stage in the history of this war. In contrast 
to the first two and a half war years, the question of peace has from that 
moment been the centre of European, aye, of worid discussion, and domi- 
nates it in ever increasing measure. 

Almost all the belligerent States have in turn again and again expressed 
themselves on tne question of peace, its prerequisites and conditions. The 
line of development of this discussion, however, has not been uniform and 
steady. The basic standpoint changed under the influence of the military 
and political position, and hitherto, at any rate, it has not led to a tangible 
genera! result that could be utilized. 

It is true that, independent of all these oscillations, it can be stated that 
the distance between the conceptions of the two sides has, on the whole, 
grown somewhat less; that despite the indisputable continuance of decided 
and hitherto unbridged differences, a partial turning from many of the 
most extreme concrete war aims is visible and a certain agreement upon 
the relative general basic principles of a world peace manifests itself. In 
both camps there is undoubtedly observable in wide classes of the popula- 
tion a growth of the will to peace and understanding. Moreover, a com- 
parison of the reception of the peace proposal of the Powers of the Quad- 
ruple Alliance on che part of their opponents with the later utterances of 
responsible statesmen of the latter, as well as of the non-responsible but, 
ia a political respect, nowise uninfluential, personalities confirms this 
impression. 

While, for example, the reply of the Allies to Prerident Wilson made 
demands which amounted to the dismemberment of Austria-Hungary, 
to a diminution and a deep internal transformation of the German Empire, 
and the destruction of Turkish European ownership, these demands, the 
realization of which was based on the supposition of an overwhelming vic- 
tory, were later modified in many declarations from official Entente quar- 
ters or in part were dropped. 

Thus, in a declaration made in the British House of Commons a year ago, 
Secretary Balfour expressly recognized that Austria-Hungary must itself 
solve its internal problems, and that none could imposea Constitution upon 
Germany from the outside. Premier Lloyd George declared at the begin- 
ning of this year that it was not one of the Allies’ war aims to partition 
Austria-Hungary, to rob the Ottoman Empire of its Turkish provinces, 
or to reform Germany internaliy. It may also be considered symptomatic 
that in Dec. 1917 Mr. Balfour categorically repudiated the assumption 
that British policy had ever engaged itself for the creation of an independ- 
ent State out of the territories on the left bank of the Rhine. 

The Central Powers leave it in no doubt that they are only waging a war 
of defense for the integrity and the security of their terrisories. 

Far more outspoken than in the domain of concrete war aims has the 
rapprochement of conceptions proceeded regarding those guiding lines upon 
the basis of which peace shall be concluded and the future order of Europe 
and the world built up. In this direction President Wilson in his speeches 
of Feb. 12 and July 4 of this year has formulated principles which have not 
encountered contradiction on the part of his allies, and the far-reaching 





application of which is likely to meet with no objection on the part of the 
Powers of the Quadruple Alliance also, presupposing that this application 
is general and reconcilable with the vital interests of the States concerned. 

It is true it must be remembered that an agreement on general! principles 
is insufficient, bat that there remains the further matter of reaching an 
accord upon their interpretation and their application to individual con- 
crete war and peace questions. 

To an unprejudiced observer there,can be no doubt that ia all the belliger- 
ent States, without exception, the desire for a peace of understanding has 
been enormously strengthened; that ine conviction is increasingly spreading 
that the further continuance of the bloody struggie must transform Europe 
into ruins and into a state of exhaustion that will mar its development for 
decades to come, and this without any guarantee of thereby bringing about 
that decision by arms which has been vainly striven after by both sides 
in four years filled with enormous Sacrifices, sufferings, and exertions. 

In what manner, however, can the the way be paved for an under- 
Standing, and an understanding finally attained? Is there any serious 
prospect whatever of reaching this aim by continuing the discussion of 
the peace problem in the way hitherto followed ? 

We have not the courage to answer the latter question in the affirmative. 
The discussion from one public tribune to another, as has hitherto taken 
place between statesmen of the various countries, was really only 2 serious 
of monologues. It lacked, above everything, directness. Speech and 
counterspeech did not fit into each other. The speakers spoke over one 
another’s heads. 

On the other hand, it was the publicity and the ground of these discus- 
sions which robbed them of the possibility of fruitful progress. In all puwlic 
statements of this nature a form of eloquence is used which reckons with 
the effect at great distances and on the masses. Consciously or uncon- 
sciously, however, one thereby increases the distance of the opponents’ 
conception, produces misunderstandings which take root and are not re- 
moved, and makes the frank exchange of ideas more difficult. Every 
pronouncement of leading statesmen is, directly after its delivery and before 
the authoritative quarters of che opposite side can reply to it, made the 
suvject of passionate or exaggerated discussion of irresponsible elements. 

But anxiety lest they should endanger the interests of their arms by 
unfavorably influencing feeling at home, and Jest they prematurely betray 
their own ultimate intentions, also causes the responsible statesmen them- 
selves to strike a higher tone and stubbornly to adhere to extreme stand- 
points. 

If, therefore, an attempt is made to see whether the basis exists for an 
understanding calculated to deliver Europe from the catastrophe of the 
suicidal continuation of the struggle, then, in any case, another method 
should be chosen wnich renders possible a direct, verbal discussion between 
the representatives of the Governments, and only between them. The 
cpposing conceptions of individual belligerent States would hkewise have 
to form the subject o7 such a discussion, for mutual enlightenment, as well 
as the general principles that shall serve as the basis for peace and the future 
relations of the States to one another, and regarding which, in the first 
place, an accord can be sought with a prospect of success. 

As soon as an agreement were reached on the fundamental principles, 
an attempt would have to be made in the course of the discussions con- 
cretely to apply them to individual peace questions, and thereby bring 
about their solution. 

We venture to hope that there will be no objection on the part of any 
belligerents to such an exchange of views. The war activities would ex- 
perience no interruption. The discussions, too, would only go so far as 
was considered by the participants to offer a prospect of success. No dis- 
advantages would arise therefrom for the States represented. Far from 
harming, such an exchange of views could only be useful to the cause of 
peace. 

What did not succeed the first time can be repeated, and perhaps it has 
already. at least contributed to the clarification of views. Montains of 


-old misunderstandings might be removed and many new things perceived. 


Streams of pent-up human kindness would be released, in the warmth of 
which everything essential would remain, and, on the other hand, much 
that is antagonistic, to which excessive importance is still attri »uted, 
would disappear. 

According to our conviction, all the belligerents jointly owe to humanity 
to examine whether now, after so many years of a costly but undecided 
struggle, the entire course of which points to an understanding, it is possible 
to make an end to the terrible grapple. 

The Royal and Imperial Government would like, therefore, to propose 
to the Governments of all the belligerent States to send delegates to a 
confidential and unbinding discussion on the basic principles for the con- 
clusion of peace, in a place in a neutral country and at a near date that 
would yet have to be agreed upon—delegates who were charged to make 
known to one another the conception of their Governments regardinz those 
principles and to receive analogous communications, as well as to request 
and give frank and candid explanations on all those points which need 
to be precisely defined. 

The Royal and Imperial Government has the honor to request the Gov- 
ermment of ........-- , through the kind mediation of your Excellency, 
to bring this communication to the knowledge of the Government of -__-_-_- 

[The names of the intermediary Government and of that addressed in 
the particular note dispatched are left blan...] 


Dispatches from London in announcing the receipt of 
the Austrian note by the British Government, also stated 
that a proposal had been received (presumably from Ger- 
many) that the troops of all nations be withdrawn from the 
Murman region of Russia. This was interpreted in some 
quarters as part of a German plan to eliminate the Entente 
from Russia in return for concessions in the West. 


The proposal of the Austro-Hungarian Government for 
a conference to discuss peace terms had been foreshadowed, 
in a measure, by an address delivered by Baron Burian, the 
Foreign Minister, to visiting German newspaper men. In 
this address the Foreign Minister, as reported in Amster- 
dam dispatches on Sept. 10, said in part: 

‘This question arises,’’ said the Foreign Minister: ‘‘Isn’t it a crime 
against humanity even to think of completely pulling down a structure 
which has become historical, and which certainly here and there needs 
improvement, but is only capable of improvement, in order to found a 
paradise in future on its ruins? The defect in this, however, is that in 
accordance with the destructive methods of our enemies it can only be 
created with a much too great sacrifice. 

**Count the past hecatombs of this war. Think of those to come and ask 
whether striving to attain war aims at such a price is justifiable—war 
aims in which the principle of justice is put foremost—without investigating 
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whether an understanding could not be reached by a fair application of 
that principle. 

‘‘It is unthinkable that even the most confident hopes of final victory 
could permit the enemy in the long run to avoid considering whether the 
most terrific exertions and sacrifices can longer be justified in order to carry 
through principles which are not the enemy’s monopoly or to regulate the 
affairs of other peoples who can manage them quite as well themselves. 

“TI believe that careful and siacere investigation would bring many on 
the other side to realize that they often are fighting for imaginary things. 
It may be an ungrateful task to want to communicate one’s own percep- 
tions of things to che enemy. 

“The enemy group can, if it wishes, convince itself that in all questions 
of humanity and justice and of future international relations it will en- 
counter on the part of our group no opposition and will be in line with our 
existing progressive aspirations. But at the same time it will meet our 
determination to continue steadfastly to stand up for our good right. 

‘‘Our adversaries need only provide an opportunity in a calm exchange 
of views—some sort of direct informative discussions is thinkable which 
would be far from being peace negotiations—of discussing and weighing 
everything which to-day separates the belligerent parties, and no further 
fighting will, perhaps, be needed to bring them closer together.’’ 








AUSTRIA’S APPEAL TO THE POPE TO SUPPORT 
PEACE CONFERENCE. 


The Austrian Government’s note to the Pope, calling to 
his attention the peace proposals being sent to all the bellig- 
erent Powers, was sent on Sept. 14 by Baron Burian, the 
Austro-Hungarian Foreign Minister, to the Apostolic Nun- 
cio at Vienna, Monsignor di Bonzo, according to a Vienna 
dispatch. The Austrian note urged the Vatican to support 
the peace move, and read as follows: 


After four years of unheard-of struggle and gigantic sacrifices, the war 
which has been devastating Europe has not been able to bring about a 
decision. Animated by a spirit of reconciliation, which already has been 
expressed in its note of Dec. 12 1916, the Austro-Hungarian Government 
has decided to approach all belligerent States and invite them to pave the 
way to a peace which will be honorable for all parties by a confidential and 
unbinding exchange of thoughts. 

Full of gratitude, the Austro-Hungarian Government hereby remembers 
that touching appeal which His Holiness the Pope sent to all belligerents 
last year with the exhortation that they seek an understanding and live 
again in brotherly concord. Firmly convinced that the Holy Father 
to-day also longs that suffering mankind will soon again enjoy the blessings 
of peace, we confidently hope he will sympathize with our note and support 
it with the moral influence which is recognized all over the world. 

Animated by this thought I request Your Excellency to submit the 
enclosed text of the note to His Holiness. 


A dispatch from Rome on the 16th quoted the semi- 
official Vatican organ, ‘“‘Corriere d’Italia’’ as saying: 


Austria's invitation should not create dangerous illusions. It is in- 
teresting as the first official public step taken by any beligerent for peace. 
But the peace conception of the two belligerents is still too divergent to 
give hope of conclusive conciliation. The sincere friends of peace prefer 
that the war should continue rather than a truce should be arranged, 
leading to new fighting. 








PRESIDENT WILSON’S REJECTION OF THE 
; AUSTRIAN PEACE PROPOSALS. 


President Wilson’s reply to the proposals of the Austro- 
Hungarian Government for a non-binding confidential 
discussion of peace terms has already been discussed in our 
editorial columns. It seems desirable to put in narrative 
form the events connected with the reply. The President’s 
answer was couched in a communication consisting of 
only two sentences made public by Secretary of State 
Lansing twenty-five minutes after the official text of the 
note was delivered by the Swedish Minister, W. A. F. 
Ekrengren. ‘The President’s reply, in behalf of the Ameri- 
can people, was a eurt refusal. The Imperial Government 
was reminded that the American Government ‘has re- 
peatedly, and with entire candor, stated the terms upon 
which the United States would consider peace, and can and 
will entertain no proposal for a conference upon a matter 
concerning which it has made its position and purpose so 
plain.” 

The President’s note is understood to have been pre- 
pared in advance of the receipt on Sept. 16, of the official 
text of the Austrian note, on the basis of the press cable- 
grams received the previous day. Secretary Lansing had 
been notified informally by the Swedish Minister, that the 
note had been reeeived, was being decoded, and would be 
delivered by nightfall. It was 6.20 o’clock when Minister 
Ekengren entered the office of Secretary Lansing, bearing 
the translated text. Two minutes later Minister Ekrengren 
left the State Department. Secretary Lansing received 
the representatives of the press at 6:45 o’clock and read 
the statement embodying the reply. Secretary Lansing 
said the reply, as made public, would be delivered to the 
Swedish Minister on Sept. 17 to be transmitted via Stock- 
holm to the Austrian Government. 

Secretary Lansing’s statement to the press embodying 
the President’s reply was as follows: 


I am authorized by the President to state that the following will be the 
reply of this Government to the Austro-Hungarian note proposing an 
unoffictal eonference of belligerents. 


“The Government of the United States feels that there is only one reply 
which it can make to the suggestion of the Imperial Austro-Hungarian 
Government. It has repeatedly, and with entire candor stated the terms 
upon which the United States would consider peace, and can and will 
entertain no proposal for a conference upon a matter concerning which 
it has made its position and purpose so plain.’ 


Secretary Lansing on Sept. 18 made publie the official 
text of the communication he sent the day before to W. A. 
F. Ekrengren, the Swedish Minister, in charge of Austro- 
Hungarian interests, conveying President Wilson’s rejec- 
tion of the Austrian peace proposal. Except for a para- 
graph acknowledging receipt of the Minister’s note trans- 
mitting the Austrian note, the communication did not 
differ from Mr. Lansing’s statement of what the reply 
would be, issued on the evening of Sept. 16, less than half 
an hour after Mr. Ekrengren delivered the Austrian pro- 
posal. The reply was in two sentences. The communica- 
tion complete was as follows: 


Sir: I have the honor to acknowledge the receipt of your note dated 
Sept. 16, communicating to me a note from the Imperial Government of 
Austria-Hungary, containing a proposal to the Governments of all the 
belligerent States to send delegates to a confidential and unvinding dis- 
cussion on the basic principles for the conclusion of peace. Furthermore, 
it is proposed that the delegates would be charged to make known to one 
another the conception of their Governments regarding these principles, 
and to receive analogous communications, as well as to request and give 
framk and candid explanations on all those points which need to be pre- 
cisely defined. 

In reply, I beg to say that the substance of your communication has 
been submitted to the President, who now directs me to inform you that 
the Government of the United States feels that there is only one reply 
which it can make to the suggestion of the Imperial Austro-Hungarian 
Government. It has repeatedly, and with entire candor, stated the 
terms upon which the United States would consider peace, and can and 
will entertain no proposal for a conference upon a matter concerning 
which it has made its position and purpose so plain. 

Accept, sir, the renewed assurances of my highest consideration. 

ROBER1 LANSING, 
Secretary of State. 


The peace terms considered as fundamental by our Gov- 
ernment were most fully stated in the President’s address 
before Congress on Jan. 8 last (given in full in our issue of 
Jan. 12, page 148), and were embodied in fourteen propo- 
sitions. The four general principles for an enduring peace, 
referred to in the statement accompanying the Austrian 
note as having met with no denial in Teutonic countries, 
were incorporated in the speech delivered by President Wil- 
son at Mount Vernon on July 4 (given in full in these col- 
umns on July 6, page 26). The four principles were set 
forth as follows: 


1. The destruction of every arbitrary power anywhere that can separ- 
ately, secretly, and of its single choice disturb the peace of the world; or, 
if it cannot be presently destroyed, at the least its reduction to virtual 
impotence. 

Il. The settlement of every question, whether of territory, of sover- 
eignty, of economic arrangement, or of political relationship, upon the basis 
of the free acceptance of that settlement by the people immediately con- 
cerned, and not upon the basis of the material interest or advantage of 
any other nation or people which may desire a different settlement for the 
sake of its own exterior influence or mastery. 

IIL. The consent of all nations to be governed in their conduct toward 
each other by the same principles of honor and of respect for the common 
law of civilized society that govern the individual citizens of all modern 
States in their relations with one another; to the end that all promises and 
covenants may be sacredly observed, no private plots or conspiracies 
hatched, no selfish injuries wrought with impunity, and a mutual trust 
established upon the handsome foundation of a mutual respect for right. 

IV. The establishment of an organization of peace which shall make it 
certain that the combined power of free nations will check every invasion 
of right and serve to make peace and justice the more secure by affording 
a definite tribunal of opinion to which all must submit and by which every 
international readjustment that cannot be amicable agreed upon by the 
peoples directly concerned shall be sanctioned. 


President Wilson’s reply to Austria’s peace proposals met 
with almost unanimous approval in the press and in the 
halls of Congress. Senator Lodge, of Massachusetts, the 
ranking Republican member of the Foreign Relations Com- 
mittee, took the earliest opportunity to endorse the Presi- 
dent’s position. Speaking in the Senate on Sept. 17, Mr. 
Lodge said the President’s prompt and curt refusal was 
right and wise, and would receive universal approval. After 
reviewing the various steps in the Teutonic ‘‘peace offen- 
sive,’’ Senator Lodge said: 

The President’s reply to this stupid note will meet, I am sure, with 
universal approval. His prompt and curt refusal of the Austro-Hungarian 
offer was not only right, but wise, for it will, I believe, put an end to loose 
and feeble talk about these Austro-Hungarians offers—a kind of talk which 
is not only debilitating and confusing, but distinctly helpful to Germany. 

The President, without entering upon any details or definitions, says 
the position and purpose of the United States is plain. I think that the 
purpose and position of the American people are plain and growing plainer, 
clearer, stronger every day. ‘They are becoming so plain that [ think even 
the Central Powers will soon begin to understand them. I believe that 
they will learn, and the sooner the better, that the American people mean 


to have complete victory. They must be made to know that we have no 
intention of arguing with them about terms of peace around a table. 
When Prussian militarism is crushed and the Germans throw up their 


hands, then the United States and her Allies will tell them the terms of 
peace which they are to accept. In no other way can the world be made 
safe against German wars of conquest. In no other way can we justify 





our entrance into the war and our sacrifice of our best and bravest. Until 
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complete victory is reached en German scii any negotiations or discussion 
with our enemies would meau that the war was lost, our sacrifices in vain, 
and our high purposes defeated. There ie much hard fighting yet to be 
done, many sacrifices stili to be made, but the light of victory is shining 
upon our armies and upon those of our Allies. 

We shall press on unti! the only end worthy of attainment is fully reached. 
Germany has brought unnumbered woes upon an innocent world. She 
must be put in a position where she cannot s rike again. She has appealed 
to the iust of conquest, the dread arbitrament of arms. By that she must 
abide. She shall not now resort to talk and bargain for a decision. 

We mean to put her in physical bonds. We mean to make the world 
safe for all free, law-abiding, decent people so that they may live their 
lives in peace, unthreatened and unalarmed. For this we fight. We 
shall not ask more. We shall never accept less. 


Referring to the recent recognition by the United States 
of the Czecho-Slovaks, the Massachusetts Senator, after 
paying a glowing tribute to the achievements of the Czecho- 
Slovak army in Russia, said: 


If any people ever deserved recognition as belligerents it is the Czecho- 
Slovaks. But it cannot stop there; it will not stop there. We must 
recognize the Jugo-Slavs, at the head of whom stands Serbia, which has 
suffered more than any other country in this war, with the sole exception 
of Belgium. We must recognize the Poles, one of the greatest and most 
brilliant people of history and they alone can make a great and powerful 
state in Central Europe which will forever guard the eastern movement of 
Germany. These are coming; these are involved in the Jugo-Slavs. 


Senator McCumber, of North Dakota, also a Republican, 
in strongly endorsing the President’s position, declared if 
the Kaiser wants peace he can have it, but “he can have 
only a just and righteous peace.’’ Continuing, he said: 


A peace that is not both righteous and conclusive, a peace that imposes 
no punishment on the perpetrator of the most atrocious crime in the history 
of the world, a peace that leaves such a criminal with such criminal tenden- 
cies in a position to perpetrate again a like crime, would be worse than a 
shame—it would be an act of treason against humanity itself. 

If the Kaiser wants peace, let him say to the world he has outraged and 
to the nations he has attempted to destroy and enslave: 

“We now renounce our hypocrisy; we admit our criminal purpose in 
inaugurating this war and our criminal acts in attempting to effectuate 
those purposes. We will restore every foot of foreign territory occupied 
by us. We will pay the cost of restoring the cities, villages and farms we 
have devastated. We will return to France Alsace-Lorraine and repay the 
war indemnity we exacted from her in 1870. We will pay for every ship 
and cargo sunk by our submarines contrary to the law of nations and 
humanity. We will surrender for trial those who have wilfully murdered 
prisoners and civilians, and will meet such indemnity charges as justice 
will warrant. We will leave the question of the return of our colonies, the 
right to which we have forfeited by our own acts, to the judgment of the 
great nations of the world, governed and influenced by the desire of the 
people of the colonies themselves. 

“And, finally, we will agree to such a system of disarmament as will 
nsure our future good behavior, and sign with other nations a solemn 
compact that will assure every nation, great and small, its territorial and 
sovereign rights.”’ 


House leaders of both parties were equally outspoken in 
praise of the President’s reply. Even Meyer London, the 
sole Socialist member of the House, expressed approval. 
As quoted in the New York “Times” on Sept. 18, in a 
Washington dispatch dated Sept. 17, Representative London 
said: 

Representative Meyer London to-day expressed himself as in full accord 
with the President's aote to Austria. He said that there could be no real 
peace conference uatil Germany had renounced all the spoils of the sword, 
and noo having made such an announcement, he believed that it would 
be unwise to enter into a parley which should not be binding on the partici- 
pants. 

“TI would not do business with Germany,”’ said Mr. London, ‘‘until she 


was ready to renounce all spoils gained by the sword, had withdrawn from 
invaded territory, and had torn up the Brest-Litovsk treaty.’’ 








ENDORSEMENT BY LEAGUE TO ENFORCE PEACE OF 
REFUSAL OF AUSTRIAN PEACE PROPOSALS. 


At a special meeting in this city on Sept. 16 of the League 
to Enforce Peace, of which Ex-President Taft is Chairman, 
resolutions were adopted strongly commending the Presi- 
dent’s reply to the Austrian Government’s peace proposals, 
and urging the American people to resist all overtures for a 
premature peace. The resolution adopted read as follows: 


The League to Enforce Peace rejoices in the refusal of the President to 
accept the invitation of the Austrian and German Governments to a secret 
conference as to peace. The League is pledged to a peace by victory as 
the only peace which can achieve the object of the war in the destruction 
of German militarism and the creation of a League of Free Nations to 
enforce permanent peace. To take part in a conference with an uncon- 
quered Germany is to confess a failure of our purpose. 


The following was stated to be the attitude of the League 
with regard to the war and its ending: 


Apprehensive of the lure of an inconclusive peace, which would enable 
the present masters of Germany to continue their domination of Central 
Europe and sooner or later to menace again the peace and freedom of the 
world, the League feels that our people should be forewarned, in case 
Germany should propose to make peace on terms that might well deceive 
the unsuspecting. Suppose she should offer to retire from Belgium and 
France, to cede the Trentino to Italy, even to relinquish all claims to her 
captured colonies, and to promise some kind of autonomy to the various 
races of Central and Eastern Europe. Such an offer would be highly 
seductive, and, if we are not prepared to understand what it means, might 
well beguile the Allies into a peace which would be delusive; because unless 
the principle of militarism is destroyed the promises would be kept no 
better than those broken in the past. 

Autonomy of other races would mean their organization for the strength- 
ening of Germany, until she had control of the resources of a population of 





200,000,000 for her next war; and the abandonment of her former colonies 
would be made only with the hope of recoupment in South America on a 
more favorable occasion. Such a settlement would be a mere truce pending 
a strife more fierce thereafter. So long as predatory militarism is not wholly 
destroyed no lasting peace can be made. 


Ex-President Taft was quoted in the New York ‘“Times” 
as making the following comments on the peace note: 


No conference of any sort can supply the need for a victory. There are 
the suggestion for a conference is something utterly contrary to our polit y 
It is an armed system we are fighting, and nothing short of the destruction 
of that system will satisfy us. The Austrian note is merely the bezinnin 
of another peace offensive, which should not be dignified by anythin 
but a curt refusal to enter into a non-binding, secret discussion. 








BALFOUR ENDORSES WILSON’S VIEWS—VICTORY 
OVER GERMANY MUST PRECEDE LEAGUE 
OF NATIONS. 


Speaking at the Guildhall at London on Sept. 30, Arthur 
J. Balfour, British Foreign Secretary, endorsed the princi- 
ples enunciated by President Wilson in his latest address, 
but emphasized the point that the proposed League of Na- 
tions could only be made to work when Germany had been 
thoroughly subdued by military defeat. As quoted in 
a special dispatch from London to the New York ‘‘Times’’ 
under date of Oct. 1, Mr. Balfour said: 


The main theme, as I understood him, which he developed was this: 
that if the world is not only to have peace, but is to be sure that it is go- 
ing to have peace, it must come to some arrangement by which the male- 
factors or would-be malefactors are to be kept in order. Justice, as be- 
tween great and small nations, is to be preserved not merely by pious senti- 
ment, not merely by elaborate treaties, but by some machinery which will 
be effective for carrying out the objects for which it was created. That was 
his first proposition, a League of Nations, or some machinery such as is 
contemplated in this scheme for a League of Nations. 

Some such scheme must be brought into being, if we are to be sure that 
our labors in the present war are to bear their full fruit. 

The second proposition, as I understood it, was that, if you are to carry 
out this great ideal with all its obvious and immense difficulties, the only 
time to do it effectually is the moment when peace itself is being forged 
by the labors of the victorious Powers. Allow that moment to pass, and 
do you suppose that the world, weary of this tremendous effort, absorbed in 
the domestic problems which wiil crowd upon us, neutrals and belligerents 
alike, when this war is over, will have the patience, endurance and resolu- 
tion really to contrive the international machinery which shall carry out 
our objects? 

The President's opinion is—and personally I am very much of this 
mind—that to allow this occasion to sink into the past would be to lose on® 
of the gteat opportunities given to mankind permanently to put interna- 
tional relations on a sound, lasting, and moral footing. 

These, as I understand it, are the two great pillars of the policy to which 
he has given eloquent expression. 

But evidently something yet further is required. Evidently we are 
bound to see that the labors, the work, which you require your new machin- 
ery to do, shall not be greater than any machinery can be asked todo. In 
other words, if you are going to bring into existence an international ma- 
chinery for securing peace, you must so arrange the map of Europe and of 
the world that the great occasions for wars will not overwhelm you. 

If you perpetuate the state of things which exists in Central Europe, 
if you render permanent, for example, German domination over Russia, 
especially over Western Russia, if you leave no hope to the small peoples 
along the Baltic, if you refuse to redress the century or more than century 
of wrong to Poland, and leave Poland where she has been for all these gen- 
erations, a reproach to all civilization—if these subordinated peoples who 
have for generations been trampled in the Austrian Empire under the heel 
of the German and Magyar minorities, if you leave them still in their pres- 
ent position, if the Balkans are again to be the scene of bloody wars among 
themselves and the occasion of hostilities among their neighbors, if the Turk 
is to be allowed to resume his bloody sway over the territories which have 
been torn from him, if he is still to massacre at will and to plunder at will, 
if Italy is not to have restored to her and added to her those populations 
which will really make her indeed Italy Redeemed, if Greece is to be threat- 
ened as she has been threatened by the dominacion of the Central Powers, 
if Serbia is not to be restored after all her appalling sacrifices, and after all 
her glorious gallantry, if France is not to resume her full place in Western 
Europe, and if Belgium is not to have restored to her in full measure all 
that the abominable brigandage of the Central Powers has torn from her— 
if all those evils are not potentially to recur, then you must do something 
more than merely establish a League of Nations. 

You must put these wrongs right before the League of Nations sets t® 
work; you must give them a clean slate to work upon; you must not bring 
them in as a great reforming machinery, for a great reforming machinery 
on those lines I believe to be impossible. 

You must bring them in to show that after you have carried out these 
great reforms, after you have freed Europe arom Prussian militarism, 
after you have restored Asia as well as Europe to a position in which self- 
development is possible for the various nationalities which occupy them, 
then, and then only, will your League of Nations work. 

Therefore, in order to make the League of Nations possible, victory, 
and complete victory, is absolutely necessary. The dream of the Germans 
that by merely subscribing their names to a petition for -uch a league 
they can persuade their enemies that their heart is changed—that is a vain 
illusion. Germany really seems to suppose that when we, the Allies, talk 
of a change of heart and the destruction of militarism, all that is required 
are a few constitutional modifications of the Prussian State and subscrip- 
tion to the admirable propositions which from time to time President Wilson 
has laid down. 

These superficial changes are of no value whatever if they stand by 
themselves. Germany can only be a member of the League of Nations 
when the international system has been reformed by a great and wise and 
all-embracing peace; and that can never take place until Germany not 
merely has been obliged to chaage her profession of faith, but until Germany 
finds herself in a position when all her dreams of world domination are torn 
to pieces before her eyes, and when she is left powerful, indeed, as she will 
be left powerful, doubtless, prosperous doubtless, and wealthy, but no 
longer the tyrant who can use the nations which she is in position to influ- 
ence to subserve her own dreams of world empire. 
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MR. BALFOUR’S REJOINDER TO AUSTRIAN PEACE 
PROPOSAL. 


In an address on Sept. 16 to visiting journalists, Arthur J. 
Balfour, British Foreign Secretary, took occasion to express 
his personal view of the Austrian peace proposals. Mr. Bal- 
four’s views were generally endorsed by the London press 
and were accepted as representative of British opinion. We 
give the summary of the address as forwarded from London 
by the Associated Press: 


“It is incredible that anything can come of this proposal.”’ 

The Foreign Secretary said he agreed with the Austrian note when its 
authors pointed out that the whole of civilization was at stake and that the 
prolongation of hostilities was a risking or sacrificing of a great deal that 
was really dear to everybody interested in the progress of mankind. The 
terms of peace and war were so tremendous, and the calamities imposed by 
the continuation of hostilities so overwhelming, that he would never treat 
with disrespect any peace proposal. 

“‘But,’’ he went on, “I cannot honestly see, in the proposals now made 
to us as I have been able to study them, the slightest hope that the goal 
we all desire—the goal of a peace which shall be more than a truce—can 
really be attained.”’ 

Coming after the recent speech of Friedrich von Payer, the German 
Imperial Vice-Chancellor, Mr. Balfour continued: ‘‘This cynical proposal 
of the Austrian Government is not a genuine attempt to obtain peace. 
It is an attempt to divide the Allies.’’ No coalition ever had been so strong 
as the Allied coalition, and the enemy would not succeed in breaking it. 

Conversations such as were proposed by Austria-Hungary undoubtedly 
would have great vaule under certain sircumstances. They would serve 
to smooth out obscurities such as questions of pride, &c , but the ques- 
tions now between the belligerents were definitely defined. 

“TI am not taking the proposals of two years ago, or of last year, but of 
last week,’’ Secretary Balfour said. ‘The German Vice-Chancellor, speak- 
ing for the German Government, clearly and without obscure verbiage, 
showed where Germany stood on the question of Belgium, Alsace-Lorraine, 
the German colonies, and the Brest-Litovsk and Bucharest treaties.’’ 

It could not be more clearly set forth than it was by von Payer last 
week that Germany intended to pay no indemnity to Belgium. The 
Vice-Chancellor indicated that Germany did not believe in the principle 
of indemnities, and yet at the same time she was squeezing millions of 
dollars out of Russia. 

“This,’’ the speaker went on, ‘“‘was for the wrongs Russia is supposed 
to have done Germany. How can those wrongs be compared with the 
devastation and ruin which Germany is wreaking on Russia now?”’ 

Regarding the question of colonies, Secretary Balfour said: 

“The colonies are one question on which there is no misunderstanding. 
We stand on one side and Germany on the other.”’ 

Referring to the lack of concerted effort by the Central Powers, as 
emphasized by the von Payer speech and the Austrian note, the Foreign 
Secretary commented on the clumsiness of German diplomacy. 

“The German,”’ he added, ‘excels in direct, simple brutality, but when 
he tries to dress in President Wilson's clothes or tries to act as President 
Wilson would act, he is clumsy.’’ 

The Foreign Secretary continued: 

“Take Belgium, for example. The phrase von Payer uses is a very 
curious one, but I suppose it is intended to mean that Germany feels that 
she really must restore Belgian independence. She does not say what she 
is going to do to restore Belgian prosperity or that indemnities are to be 
given to the country she wasted, brutalized, and ravaged. 

“But it seems that if Belgium will consent to make certain modifications 
in her internal arrangements she is to be allowed to get back her inde- 
pendence. Explicit though it be, it explicitly refuses that which we think 
obviously just, namely, restoration of and indemnity to Belgium, which 
has been so monstrously treated. 

“Von Payer stated that the German boundaries should remain intact, 
which, of course, means that Germany will keep Alsace-Lorraine. How 
are conversations going to set that right? There are no misunderstandings 
between the belligerents on that score.”’ 

Mr. Balfour recalled that von Payer said the Brest-Litovsk and Bucharest 
treaties should stand, and declared: ‘“‘There is no misunderstanding there. 
It is in black and white, without circumspection or fine phrasing. No 
dexterity of dialogue is going to smooth differences of that kind.’’ 

The Secretary said he could hardly conceive of such a note being sent so 
soon after the German Government, through its Vice-Chancellor, had so 
definitely laid down its policies on subjects which were uppermost in the 
minds of all the belligerents. He considered it one of the plainest state- 
ments ever made by a German diplomat and contended that it made 
impossible a settlement by conversations, 

“Until the Central Powers are of open mind and are prepared to discuss 
our views of what we believe to be right and justice and for the uplift of 
civilization,’’ continued the Secretary, ‘‘mere conversations for practical 
results are useless.”’ 

He could not help comparing von Payer’s speech with the note and 
wondering what was the central idea of the culpability of the Allied peoples, 
adding: 

“They evidently think they can embitter whatever differences may exist 
between the Allied countries and counteract the present Allied successes 
on all fronts. I cannot bring myself to believe that this is an honest 
attempt at peace by understanding, but I am driven to the opposite 
opinion—that it is an attempt to weaken the forces in the field, which are 
proving too strong for them.” 








GERMANY ACCEPTS AUSTRIA’S INVITATION TO 
PEACE DISCUSSION. 


An official communication issued in Berlin on Sept. 20 
stated that the German Ambassador at Vienna had that day 
presented Germany’s reply to the Austro-Hungarian peace 
note. The German note announced the readiness of Ger- 
many to participate in the proposed discussion of peace 
terms, and was given as follows in dispatches from London 
under date of Sept. 20: 


The undersigned Imperial Ambassador has the honor to make the fol- 
lowing reply to the highly esteemed note of the royal and imperial Foreign 
Minister. 

The summons of the Austro-Hungarian Government to eleven belligerent 
States to enter into confidential unbinding discussion in a neutral country 
of the fundamental principles for the conclusion of peace corresponds to the 
spirit of peace readiness and conciliatoriness which the responsible states- 


men of the quadruple alliance and the authorized representatives of the 
allies’ (Teutonic) peoples have again and again announced. The reception 
which previous similar steps met with from our enemies was not encourag- 


The Imperial Government, however, follows the new attempt to bring 
the world nearer to the just and lasting peace which it desires with the sin- 
cere and earnest wish that the statement of the Austro-Hungarian Gov- 
ernment, inspired by profound conciliatory feeling and noble humanity, 
will this time evoke the desired echo. 

In the name of the Imperial Government the undersigned has the honor 
to declare that Germany is ready to participate in the proposed exchange 
of ideas. 


The summary rejection of Austria’s peace proposals by 
President Wilson, Premier Clemenceau, Foreign Secretary 
Balfour and other Allied statesmen called forth gloomy and 
bitter comment in the German press. A surprising number 
of papers appear willing that the Russian and Rumanian 
treaties should be reconsidered, but the general sentiment 
seems to be that Germany should fight to the bitter end 
rather than give up Alsace-Lorraine and the German colo- 
nies. In this spirit the “Deutsche Tageszeitung,” dis- 
cussing the colonies and Alsace-Lorraine, said: 

What does this mean if not that the Eatente intends to dismember and 
crush the German Empire? There is but one thing left for us— 
victory or destruction. 

The Socialist ‘‘Vorwaerts’’ of Berlin was bitter and pes- 
simistic. It declared that the American answer and the 
utterances of Secretary Balfour compelled the conclusion 
that the Entente would not hear of a peace by agreement, 
and added: 

Mr. Balfour’s speech contains two points which a great part of the Ger- 
man people are ready to discuss and two others which will evoke powerful 
opposition from every German. The first two points are Belgium and the 
Brest-Litovsk. The other two concern the German colonies and Alsace- 
Lorraine. 

If Mr. Balfour wishes that these last two points should be fulfilled, which 
would be possible only through a complete military victory by the Entente, 
there would be a feeling left among the entire German people that they had 
been made the victims of a robbers’ warfare. 

The ‘‘Vorwaerts’”’ said that even if the Entente did not 
admit the justice of the German standpoint its rejection of 
the Austrian invitation was nevertheless an “act of stu- 
pidity and brutality.” 

On the 19th Field Marshal von Hindenburg issued a 
proclamation to the army in the field, alluding to the Austrian 
peace offer and saying that it did not involve an interrup- 
tion in the war operations. The Field Marshal added that 
a readiness for peace was not in contradiction with the spirit 
with which Germany is waging the struggle. Itis the army’s 
duty, he said, to continue the struggle while waiting to see 
whether the enemy is sincere and ready for peace negotiations. 
The text of the proclamation read: 


The Austro-Hungarian Government has proposed to all the belligerents 
a conference for a non-binding discussion of peace. War operations are 
not thereby interrupted. Readiness for a peace is not in contradiction 
to the spirit with which we are waging the struggle for the homeland. 

As early as December 1916 the Kaiser, our Supreme War Lord, with his 
Allies, offered peace to the enemy. The German Government has often 
since then proclaimed its readiness for peace. 

The reply of the enemy was scorn and derision. The enemy Govern- 
ments incited their peoples and armies to continue the annihilating war 
against Germany. We have thus continued our defensive struggle. 

Our ally has now made a fresh proposal to hold a discussion. The fight- 
ing will not be interrupted. The army’s task is to continue the struggle. 
In four victorious years of war the German army has energetically pro- 
tected the homeland and proved to the enemy our invincibility. Only by 
this means do we help break the enemy’s will to destruction. 

While continuing to fight we have to wait to see whether the enemy is 
sincere and this time ready for peace negotiations or whether he will again 
reject peace with us, unless we are prepared to buy it on conditions which 
would destroy our people’s future. 








VON HERTLING’S ADDRESS ON GERMANY’S 
ATTITUDE TOWARD PEACE. 

The much discussed address of Chancellor von Hertling 
(who has since resigned his office), setting forth Germany’s 
attitude toward peace, was delivered before the Main Com- 
mittee of the Reichstag on Sept. 24. The Imperial Chan- 
cellor declared that all thoughts of conquest were far from 
Germany’s mind. The world war was prepared years ago, 
he said, by King Edward’s well-known encircling policy, 
the war fervor of France and the growth of Pan-Slavism in 
Russia. Referring directly to peace, the Chancellor de- 
clared he had given his adherence to the idea of a League of 
Nations (with certain reservations), and also accepted ‘‘in 
principle’”’ the four peace principles laid down by President 
Wilson, ‘“‘who, however, has neither then nor since taken 
any notice of it.’”” In defending Germany’s invasion of 
Belgium, the Chancellor admitted that Germany had trans- 
gressed the written law, but declared that “‘as for individuals, 
so is there also for States, another law. That is the law of 
self-defense.” 

As summarized in Associated Press dispatches from Am- 
sterdam dated Sept. 25, the address of Chancellor von Hert- 





ling was as follows: 
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“We have never concealed the fact,’’ said Chancellor von Hertling in 
the course of his address, ‘“‘that all thoughts of conquests were far from 
our minds. But hew do things stand on the opposite side? If one credited 
the utterances of the enemy, official and unofficial, they only desire to 
repel a Germany which, in criminal arrogance, is striving for world hege- 
mony, to fight for freedom and justice against German imperialism and 
Prussian militarism. 

‘“‘We know better. The world war was prepared years ago by the well- 
known encircling policy of King Edward. In France there arose extensive 
war literature which referred to impending war with Germany. Austria- 
Hungary’s influence in the Balkans was to be eliminated. The Russian 
expansion movement and the pan-Slavic idea demanded it. The match 
was not put te the powder by the Prussian military party, but while the 
German Emperor was, up to the last moment, endeavoring to preserve 
peace the Russian military party put through the mobilization against the 
will of the weak Czar, and thereby made war unavoidable. 

“The official account of the Sukhomlinoff trial made this clear to every- 
one who desired te see. We can look calmly forward to the judgment of 
posterity. For the present, it is true, those who are in power in the enemy 
countries have succeeded by an unparalleled campaign of lies and calumny 
in obscuring the truth. When a result was not obtained by the spoken or 
written word it was achieved by pictorial representations—productions of 
absolutely devilish fantasy, from which one turns with horror and disgust. 
But the object has been attained. A hatred has been raised amongst the 
enemy populations against the Central Powers, and particularly against 
Germany—~a hatred which eschews all moderation and chokes off all just 
judgment. 

“You have all read Premier Clemceau’s last speech, a speech which 
seemed, in its fanatical hatred and the coarseness of mind displayed, to 
surpass anything hitherto achieved. But in America it found a many- 
voiced echo, 2s is proved by the pronouncements that are reaching our ears 
from across the ecean. The wildest war fury is at present raging in the 
United States. The people are intoxicated with the idea that America 
must bring the blessings of modern liberal culture to the enslaved peoples 
of Central Europe, while at the same time they are rejoicing at the many 
millions ef dollars which the war armaments are causing to flow into the 
pockets of the business men. 

“Theory and practice are two different things. The old proverb of the 
mote in anether’s eye and the beam in one’s own finds constant illustration 
in the machinations of the Entente. They are never tired of condemning 
our march inte Belgium, but they pass over the oppression of Greece, the 
interference with that country’s internal affairs, and the enforced abdication 
of its King as i? they were matters of course. They assert that they are 
fighting te pretect eppressed nations, but the century-old sorrows and the 
justifiable grievances of Ireland nowhere find a hearing, not even in America, 
where the peeple are acquainted with them through the numerous Irish 
immigrants. ‘The British Government, which is expecially fond of talking 
of right and justice, recently found it compatible with those principles 
to recognize the eenglomerate rabble of Czecho-Slovaks as a belligerent 
Power. 

‘‘How will the German people have to meet that? Will it, forsootn, beg 
for mercy in fear and trembling? No, gentlemen, remembering its great 
past and ite still greater mission in the future, it will stand erect and not 
cringe or grovel. 

“The situatien is serious, but it gives us no ground for deep depression. 
The iron wall ef the Western front i: not broken, and the U-boat is slowly 
but surely fulfilling its task of diminishing tonnage; thus, above all, in- 
creasingly menacing and restricting reinforcements of men and material 
from the United States. 

“The hour will ceme, because it must come, when our enemies will see 
reason and be ready te make an end of the war before half the world is con- 
verted into a heap of ruins and the flower of its manly strength lies dead 
en the battlefield."’ 

Count ven Hertiing said it was the business of the Germans to stand to- 
gether, cool, confident, united, and resolute, with their one aim the protec- 
tion of the fatherland, its independence, and its freedom of movement. 
There was no antagonism, he declared, between the Governmeat and the 
people. The former enly desired to work with and for the nation. Al- 
luding te the differences of opinion on political matters, the Chancellor 
said: 

“The peried after the war will also confront us with new domestic prob- 
lems. I will net speak of these now, but, as I know that the prevailing 
disconSent is net influenced alone by the sufferings and worries of wartime, 
but also by quite definite cares and grievances of a political nature, I will 
make some brief remarks on the subject. 

“Since taking en my shoulders the heavy burden of the Chancellorship I 
have always endeavered energetically to carry out what was still lacking in 
this respect. Iam, ef course, alluding tc that great reform bill, which, it is 
true, does net fall within the jurisdiction of the Reichstag, but neverthe- 
less engages pelitical circles in Germany far beyond the Prussian fron- 
tiers.’’ 

Count ven Hertling asserted that the Prussian Government was firmly 
resolved to have the hill accepted, and to that end it would not hesitate to 
use any means censtitutionally avaliable. He begged his hearers to re- 
member that this question was one of a far-reaching alteration in the his- 
torical structure ef the Prussian State, and that it would be unfair if the 
representatives ef the old order were not given the opportunity of defend- 
ing their standpeint in Parliament. There must be no question of pro- 
crastination, the Chancellor said. ‘‘Should we, however,’’ he continued, 
“not succeed im attaining our contemplated aim by Parliamentary debate, 
then another way indicated by the Constitution will be pursued.’’ 

Referring te the question of peace, the Chancellor then said that hu- 
manity shudders at the thought that this war may bring others, and the 
question is engaging the attention of more people as to the possibility of 
creating an erganization among peace-needing nations, which would ‘‘set 
right in the place ef might and a peaceful solution instead of sanguinary 
battles." The Chancellor proceeded: 

“‘As is known, the President of the United States laid down in fourteen 
points the guiding lines for a conclusion of peace. On Jan. 24 of this year 
I discussed in yeur committee all these points, and, regarding the last, 
remarked that the idea of a league of nations, as suggested, had my entire 
sympathy, on the condition that an honest will to peace and the recogni- 
tion of the equal rights of all States of the league were guaranteed. How 
necessary was this reservation was shown by the statements of our enemies, 
who, in a league ef nations, thought of an alliance directed against Germany 
and her allies. 

“President Wilson, in a message on Feb. 2 (Feb. 117), took a further 
step in the same direction and laid down four points or principles which 
in his opinion should be applied in an exchange of views. In my Reichstag 
speech of Feb. 22, I declared myself, in principle, in agreement with the 
possibility of discussing a general peace on such a basis. President Wilson, 


however, has neither then nor since taken any notice of it. 
‘‘Meanwhile, the former idealist and zealous friend of peace seems to have 


developed inte the head of the American Imperalists. But the plan of a 
league ef matiens yet to be established is not to be discredited by such 





an action. It has found eloquent advocates in the Swiss President and 
the Norwegian Premier, Knudsen, both of whom dwell especially on the in- 
terest of neutral States in such an institution. I also do not hesitate te 
express my opinion again to-day on this question and to indicate publicly 
the aim and basis of such an association. It is a question of promoting 
universal equal and successive disarmament, the establishment of ob- 
ligatory courts of arbitration, freedom of the seas, and the protection of 
small nations. 

“Regarding the first point, on Feb. 24 I described the idea of restriction 
of armaments as thoroughly discussable, adding that the financial position 
of all the European States after the war would give the most effective 
support to a solution of this question. Regarding the question of arbitra- 
tion my standpoint has long been history. I will not go into details, but 
interesting material which I have before me shows that Germany in the 
past repeatedly suggested arbitration of disputed questions, the carrying 
out of which in several cases, however, was prevented by opposition raised 
in Great Britain or America. If an international understanding could be 
reached that disputed questions of law between various States must always 
be submitted to arbitration courts, and if this were made obligatory for 
members of a league of nations, it would undoubtedly be an important step 
toward the attainment of the general aim. More precise prescriptions, 
especially regarding requisite guarantees for the recognition of verdicts 
made by arbitration, need careful and thorough consideration. 

“I have expressed myself before this on the question of freedom of the 
seas, which forms a necessary prerequisite for the unrestricted intercourse 
of States and peoples. Here, however, the greatest difficulties, naturally, 
are not raised on our side. On a former occasion I pointed out that there 
must be unhindered access for all nations to the inland seas, no predominant 
position of Great Britain at Gibraltar and Malta and in the Suez Canal. 
An English newspaper has caLed this impudence. 

“Finally, there is a protection of small nations. Here we can forthwith 
and without reserve state that in this matter we have an entirely clear 
conscience. May, therefore, a league of nations be no mere dream of the 
future. May the idea deepen, and may the people in all countries zealously 
concern themselves with the means for its establishment. The first and 
most important prerequisite will be an energetic wiil to champion peace 
and justice. 

‘‘HereI will close my remarks. The Foreign Secretary will deal with the 
political situation in more detail, and discuss especially in that connection 
the weli-known Austrian note, and the reception it has met with up to 
this time on the part of the enemy. Those in power in the so-called 
democratic States have, with precipitance and without consulting their 
peoples exhibited a curt attitude of rejection. By so doing they once 
again show where the passion for conquest, where imperialism and mili- 
tarism are in reality to be sought.” 

In vigorously defending Germany's action toward Belgium, the Chan- 
cellor admitted that in invading Belgium Germany transgressed the written 
law, but, he said: ‘‘As for individuals, so is there also for States, another 
law. That is the law of self-defense.” 

In all future fighting, both on the West and the East, the Imperial 
Chancellor said, it would be solely a question of defense. 








A GERMAN PLAN FOR THE LEAGUE OF NATIONS. 


Detailed specifications of a constitution for a proposed 
League of Nations are worked out by Mathias Erzberger, 
one of the leaders of the German Centrist Party, in a book 
soon to be published, extended extracts from which, as 
given in the Berlin ‘‘Vossiche Zeitung,’ were reported in 
press cables from Amsterdam on Sept. 23. Erzberger’s 
ideas have attracted a good deal of notice as being the first 
attempt from the German side to go into details in regard 
to what is now universally recognized as the first essential 
of a peace settlement. As summarized, Herr Erzberger’s 
plans involve the following: 


The first section of this constitution, dealing with the organization of 
such a league, says ‘“‘any sovereign State can enter the league, which shall be 
considered to have been formed when the following powers are among those 
who have announced adherence: Germany, Great Britain, France, United 
States, and Russia.’’ 

The Hague would be the seat of the league, and there the International 
Bureau would conduct its business. Each State, with the approval of its 
Parliament, would appoint one delegate. The International Bureau would 
be controlled by a permanent administrative council consisting of the 
representatives of the federated powers, with the Dutch Foreign Minister 
as Chairman. 

Dealing with fundamental laws, the second section says: ‘‘The league 
shall guarantee the territorial possessions of each federated State, as well 
as undisturbed possession of colonies.’’ Each State would be independent 
in the conduct of its internal aad foreign affairs within the limits of the 
league’s constitution. 

States, whose Governments, with the assent of their Parliaments, de- 
clare their permanent neutralization would be recognized by all members 
of the league as permanently neutral and would enjoy the league's protec- 
tion. All available means would be used against any State outside of the 
league which attacked a Federal State or took up arms without having 
applied to the arbitration court or awaited its judgment, or which took up 
arms, instead of accepting its judgmenié. 

Members of the league would mutually undertake to cut down and 
steadily reduce their land, naval and seriai forces, according to a fixed 
standard to be agreed upon. They would further undertake not to use 
their forces for any other objects than the maintenance of internal order, 
defense of their territory against attack and for joint execution of the 
league’s mandates. 

Figures showing the annual expenditure for armament, the number of 
troops under arms, war material in hand and the number of warships in 
commission would be communicated annually to The Hague Bureau, which 
would publish them. The constitution provides for economic equality and 
ior the principle of the open door, all members of the league granting 
aech other most favored nation reatment. 

For the first decade after the foundation of the league each State’s sur” 
plus of raw materials would be divided between the other Federal States: 
according to a Standard to be agreed upon. This would be respective of 
the imports of the year, the output and the special needs of individual 
States due to the war. 

Members of the league would recognize freedom ef the seas. Straits, 
canals and connecting seas, both banks of which were not in possession of 
the same Federal State, would be internationalized and their fortifications 
retained, guarded by a command consisting of contingents from all the Fed- 
erated States and commanded in rotation every three years by a delegate 
of the States. eat ies 
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Safety of private property on the high seas would be proclaimed, and the 
naval prize law and blockade law abolished. Exercise of the right of block- 
ade would be reserved to the league, and only to the league, for use against 
any Federal State which violated the league’s constitution and against any 
State not belonging to the league which took up arms against the neu- 
tralized State. Ships of the Federated States and their cargo would be 
treated in each State like its own. Overseas cables would be controlled by 
a commission of the league. 

Members of the league would renounce the raising of troops in colonial 
territories. All States with colonies situated in Africa would be perpetually 
neutral States. 

The third section, dealing with the league’s executive department, pro- 
vides that, in event of offenses, members shall proceed against the violator 
of the constitution, first by severance of diplomatic relations; second, com- 
plete isolation of the offender by closing frontiers to imports, exports, 
postal and railroad traffic, and, third, in given circumstances by blockade. 
The same measures would be taken against any hostile menace of a Federate 
State from a non-member. Should the offending State cross its frontiers 
with hostile intent against one or more members of the league, joint military 
and marine assistance would be given. 

Erzberger invites cirticisms of his plan, as well as practical counter- 
proposals. 





NEW CENTRAL GOVERNMENT FORMED IN RUSSIA, 
PLEDGED TO EXPEL GERMANS AND RE-UNITE 
COUNTRY. 


Encouraging reports from Russia, indicating that order 
may soon emerge from the present chaotic conditions, was 
contained in official dispatches received by the Russian Em- 
bassy at Washington and made public on Sept. 26. Pre- 
viously two distinet centres of authority had arisen in the 
territory outside the sphere of Bolshevist influence, the Pro- 
visional Siberian Government, with headquarters at Omsk, 
in Siberia, and the so-called Government of the North, at 
Archangel, on the White Sea, controlling the northern prov- 
inces of European Russia. These two movements have now 
been consolidated in a single governing body having its seat 
temporarily at Uffa, and a directorate has been appointed 
consisting of five men representing all the revolutionary and 
democratic elements, from the Social Revolutionaries to the 
left wing of the Cadets. Composing the conference at Uffa 
which set up the directorate of five were all members of the 
Constituent Assembly who had gathered at Samara except 
those belonging to the Bolsheviki or to the Social Revolu- 
tionaries of the Left. The conference was also attended by 
delegates of the Siberian Government, the Union of Liberty 
of the People, the Group of the Renaissance, and the So- 
cial Revolutionary and Social Democratic parties. A for- 
mal meeting of the Constituent Assembly of All Russia has 
been called for Jan. 1, provided 250 members can attend, and 
to be held if possible at Moscow. . 

The committee of five set up as the sovereign authority 
is composed of M. Tchaikovsky of the Government of the 
North at Archangel; M. Vologodsky, head of the Western 
Siberian Government; M. Astorf, former Mayor of Moscow, 
and member of the Constitutional Democratic Party; Lieut.- 
Gen. Boldireff, one of the foremost men of Russia, and M. 
Avksentieff. 

The dispatch to the Russian Embassy telling of the results 
of the Pan-Russian conference came from the Chief of the 
Department of Foreign Affairs of the Uffa Government, and 
was summarized in the following statement: 

As the separate provinces of Russia are being delivered from the yoke of 
Bolshevikism, the temporary organs of legal authority are reconstituting 
and reuniting themselves. On the territory of European Russia they are 
eoncentrating under the authority of a committee of members of the Con- 
stituent Assembly of All Russia, while in Siberia they are rallying under the 
provisional Government of Siberia. 

The committee of the members of the Constituent Assembly of All Rus- 
sia consisis of all the members of the Con:tituent Assembly which have 
gathered in Samara, except those who belong to the factions of the Bolshe- 
viki and of the Social Revolutionists of the Left, members of such factions 
being considered as having renounced their titles of members of constitu- 
ent assemblies and therefore having lost their right to join the committee. 

The committee of the members of the Constituent Assembly united 
political parties which (1) remain loyal to the Allies; (2) reject any idea of 
separate peace; (3) do not recognize the treaty of Brest-Litovsk; (4) have 
decided to continue the war against the Bolsheviki and Germans in alli- 
ance with the Czecho-Slovaks. 

The committee of the members of the Conscityuent Assembly, in its aims 
to create a united and powerful Government, represents itself as the source 
ef authority and considers itself as successor to the late provisional Govern- 
ment of all Russia. % 

Being deprived until lately of means of communicating with institutions 
abroad, the committee was sot able to inform in time the Governments of 
western Europe and of the East and America of its formation and of the 
development of events in Russia. 

In Uffa is taking place a ‘State Conference,’’ constituted of members of 
the Constituent Assembly, delegates of organs of provincial authorities and 
ef the Siberian Government, of representatives of the Social Revolutionist 
and Social Democratic parties, and of delegates of the Union of Liberty of 
the People and of “Group of Renaissance.’’ 

The State Conference has set as its aim to create a united Government 
to represent the one lawful authority for all of Russia. 

The efforts of the conference have attained success. The sovereign au- 
thority has been vested in a body of five persons, responsible to the Con- 
stituent Assembly of All Russia, the convocation of which is deferred to 
Jan. 1 1919 on condition that 250 members will be present. 

A dispatch to the Russian Embassy on Sept. 26 from M. 
Golovatcheff, Assistant Minister of Foreign Affairs of the 





Omsk Government, said that an army of more than 200,000 
men had been formed in Siberia, by conscription, and that 
there were 30,000 officers available there to train and lead 
it. The army is being organized on the basis of strict mili- 
tary discipline, it was said, and will constitute an increasingly 
powerful force to co-operate with the Allied and Czecho- 
Slovak forces in Siberia. 








CONCLUSION OF CONVENTION OF AMERICAN BANK- 
ERS’ ASSOCIATION—RESOLUTIONS, &C. 


Before bringing to a close its annual convention at Chicago 
last week, the American Bankers’ Association adopted a 
number of resolutions. All of these will appear in full in 
the detailed report which will be printed in our special edi- 
tion—the American Bankers’ Convention Section—which 
will be issued next Saturday, and hence we give here but a 
brief outline of them as given in the Chicago ‘“Tribune”’ of 
Sept. 28; to quote therefrom these resolutions commit the 
Association: 


To a pledge of the banking strength of the country to united support 
of the President and those associated with him in the great task of the hour. 

To have all members do their utmost in placing the Fourth Liberty 
Loan, and recommending to members to continue to co-operate fully with 
the Secretary of the Treasury in all Government financing. 

To having its members urge elimination of waste and extragavance, 
that the needed supplies for our armed forces may be made more plentiful 
and the purchase of Liberty bonds encouraged, thereby adding te the 
economic stability of the nation. 

To urging its members to assist the campaign for the seven agencies 
engaged in aiding the nation’s fighting men, which begins Nov. 11. 

To support, by every means in their power, the development of export 
trade; to encourage manufacturers to enter upon this field of distributien, 
and to provide, as rapidly as possible, adequate facilities for financing 
export operations that the nation’s great merchant marine may be profit- 
ably continued after the war. 


In addition to these purely patriotic resolutions, continues 
the Chicago ‘‘Tribune,’’ the resolutions ask the Senate 
Finance Committee, in considering the Revenue bill, to 
allow merchants, in invoicing their stocks of goods on hand 
to determine their incomes, to make reasonable allowance 
for the rise of prices of commodities. It adds: 


They also pledge the support of the association to the Oapitat Issues 
Committee of the Government to stamp out the sale of fraudulent securities, 
and to prevent the exchange of Liberty bonds for such securities. 

They urge the Government, in view of the decreasing production of 
gold, due to the war, to take steps toward maintaining the production of 
gold on at least its pre-war scale. 

They also urge national, State, and local authorities to recognize the 
unusual and onerous conditions with which public utilities are contending, 
and to give prompt and sympathetic hearing to the petitions of such atili- 
ties for relief. 


The Association has received an invitation from Columbus, 
Ohio, to hold its next annual convention in that city. The 
invitation was referred to the Executive Council. A meve- 
ment among State bankers to secure representation on the 
Association’s Administrative and Legislative Committee 
resulted in the creation of a second vice-presidency, to which 
post the State bank candidate, John S. Drum, President ef 
the Savings Union Bank of San Francisco, was elested. 
Representation of the State bankers on the Administrative 
Committee was accorded by the adoption of an amendment 
to the constitution increasing the membership from three te 
seven, and making the Presidents of the various sections ex- 
official members. The Chicago “Tribune” also notes that 


_a further concession to State bankers was the acceptanee of 


a constitutional amendment permitting a section to act 
independently of the main body in matters of legislation. 
Richard S. Hawes, Vice-President of the Third National 
Bank of St. Louis, was elected First Vice-President of the 
Association. Robert F. Maddox, President of the Atlanta 
National Bank of Atlanta, is the new President of the Asso- 
ciation. The other officers of the Association are James D. 
Hoge, President of the Union Savings & Trust Co., Seattle, 
Treasurer; F. E. Farnsworth, New York, General Secretary; 
W. G. Fitzwilson, New York, Assistant General Secretary; 
and Thomas B. Patton, New York, general counsel. The 
Executive Council decided at its meeting on the 27th to 
abolish the publicity bureau of the Association, the Depart- 
ment of Public Relations. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Nine shares of bank stock were sold at the Stook Exchange 
this week. No sales of bank or trust company stocks were 
made at auction. Extensive tables reporting bid and asked 
quotations, deposits, surplus, &c., of banks and trust eom- 
panies in all important cities in the United States are pub- 
ished monthly in the “Bank and Quotation” Seotion, the 
October issue of which accompanies to-day’s “Chroniele.” 
Bid and asked quotations for all New York City bank and 





trust company stocks are also published weekly in another 
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department of this paper, and will be found to-day on page | Columns in our issue of June 29) we are advised that at 
1374. special meetings of the stockholders of both institutions, 
Shares. BANK—New York. Low. High. Close. Last previous sale. | held on Sept. 30, the proposed consolidation was approved 
9 National Bank of Commerce_.- 171% 172 172 Sept. 1918— 170% and ratified. We are also advised, however, that the 

—_—o——. 


The officers and directors of the Battery Park National 
Bank, 2 Broadway, this city, were the guests at a luncheon 
at the Whitehall Club Tuesday afternoon to commemorate 
the growth of the institution which has necessitated several 
increases in capital since its incorporation. 'The bank began 
business in October 1904 with a capital and surplus of $300,- 
000, which was raised in July 1916 to $600,000 and last 
Tuesday the capital was again increased to $1,500,000, 
surplus to $1,400,000, with undivided profits of $125,000, 
making combined capital, surplus and profits over $3,000,- 
000. The officers were felicitated for their effective efforts 
and success in building up the institution’s business to its 
present proportions. The deposits are now $10,000,000, 
and resources over $15,000,000. The bank is in the centre 
of the shipping and export district. The President, Elias 
A. de Lima, and the Vice-President, Edwin B. Day, formerly 
Cashier, have been identified with the institution since its 
inception. The executive staff includes: Richard C. Cor- 
ner and Edward R. Carhart,Vice-Presidents; Arthur H. 
Merry, Cashier; Arthur S. Baiz and Robert A. MeNichol, 
Assistant Cashiers. 





Henry J. Schuler, formerly loan clerk of the Franklin 
Trust Co. of this city, has been appointed Assistant Treas- 
urer of the company. 





The directors of the Citizens National Bank of this city 
have voted to the employees of the bank an extra compen- 
sation for the quarter ended Sept. 30 1918 of 10% and for 
the quarter ended Dee. 31 1918 20%, making a total of 40% 
extra compensation paid on their salaries during the current 
year. 

Silt ine 

George F. Raker Jr., Vice-President of the First Nationa 
Bank, of this city, has enlisted as a private in the artillery 
branch of the army, and is to report for duty at Camp 
Zachary Taylor, Ky. 

a 

At the special meeting of the stockholders of the Public 
National Bank of this city on Sept. 30, mentioned in these 
columns in our issue of Sept. 7, the proposition to increase 
the capital from $750,000 to $1,000,000 was ratified. 

ediiiaiiiti 

Eugene J. Fabens, Manager of the New York office and 
member of the firm of Blake Brothers & Co., of Boston and 
New York, and President and director of the Naumkeag 
Trust Co., of Salem, Mass., died in Salem on Sept. 26 of 
pneumonia, following an attack of Spanish influenza. Mr. 
Fabens, who was only thirty-five years of age, was a native 
of Salem. His banking career began when as a young man 
he entered the employ of Lee, Higginson & Co., of Boston. 
Later he became a partner in the firm of Edgerly & Crocker 
of that city, which was subsequently merged with Blake 
Brothers & Co. In addition to the activities enumerated 
above, Mr. Fabens at the time of his death was a trustee of 
the Salem Savings Bank and a director of the Hood Rubber 
Co., the Holyoke Mutual Fire Insurance Co., the Towle 
Manufacturing Co., C. G. Gunthers Sons, Gray & Davis 
and the Associated Dry Goods Co. 





The Mercantile Bank of the Americas announces the 
opening of a branch of its affiliated bank, the Banco Mer- 
eantil Americano de Colombia at Cali. Cali is the com- 
mercial centre of the Pacific Coast and Cauca Valley sec- 
tions of Colombia. 


a 


The New York office of the Anglo-South American Bank, 
Ltd. (John Cone, Agent), recently announced the opening 
of a new branch in Santa Cruz, Argentina. This makes 
twenty-three branches of the Anglo-South American Bank, 
Ltd., in South America, besides numerous agencies. The 
head office of the bank is in London. 





On Sept. 25 Thomas C. Moffatt was elected a director 
of the Newark Trust Co. of Newark, N. J. Mr. Moffatt 
is President of T. C. Moffatt & Co., Ine., President of the 
New Jersey Fire Underwriters’ Association and Treasurer 
of the Salvage Corps of Newark. 

a 

With reference to the proposed amalgamation of the Hart- 
ford Trust Co. of Hartford, Conn., with the Connecticut 
Trust & Safe Deposit. Co. of that city (referred to in these 





merger cannot go into effect until after the enactment of 
necessary legislation by the Connecticut State Legisla- 
ture which convenes in January 1919. As no difficulty ia 
anticipated on that score the merger will in all probability 
be carried through early next spring. Frank C. Sumner is 
President of the Hartford Trust Co. and Meigs H. Whaples, 
President of the Connecticut Trust & Safe Deposit Co. 





On Sept. 25 the First National Bank of Hartford, Conn., 
declared a quarterly dividend of 2% payable Oct. 1 instead 
of its usual semi-annual declaration. Previous to its pay- 
ment of a semi-annual dividend 4% on July 1 1918 the bank 
had declared 314% semi-annually for the past five or six 
years. This is the first quarterly dividend, it is said, de- 
clared by the First National in forty years. The capital 
of the bank is $1,150,000 with surplus and undivided profits 
of $1,092,997 and total resources as of Aug. 31 of $11,927,517. 
James H. Knight is President. 

SE 

F. Abbot Goodhue, Vice-President of the First National 
Bank of Boston, has been accorded a temporary leave of 
absence by the directors of the bank, in order that he may 
devote all his attention during the remainder of the war to 
the service of the United States Government. He will 
assume his new duties at once. After about two weeks at 
the Treasury Department in Washington Mr. Goodhue 
will sail for London, where with Mr. Crosby, Assistant 
Secretary of the Treasury, and Paul Cravath of New York 
he will represent the United States on the Inter-Allied Com- 
mittee of Finance and War Purchases. 

ea ee 

At a meeting of the directors of the Philadelphia National 
Bank of Philadelphia on Sept. 24 S. Pemberton Hutchinson, 
President of the Westmoreland Coal Co. and G. Colesberry 
Purves, President of the Philadelphia Saving Fund Society, 
were elected members of the board. 





The formal opening of the new building at 6324 Woodland 
Avenue, which is to be the new home of the West Philadel- 
phia branch of the Logan Trust Co., of Philadelphia, took 
place yesterday, Oct. 4. Exceptional facilities for the 
transaction of business have been provided by the Logan 
Trust Co. for their clients in that section of Philadelphia. 
The main office of the company is at 1431 Chestnut Street. 

a 

The voluntary liquidation of the First National Bank of 
Georgetown, Del. (capital, $30,000) is reported by the 
Comptroller of the Currency. The institution has been 
absorbed by the Delaware Trust Co. of Wilmington, Del. 





L. Scott Townsend, a Vice-President of the Security Trust 
& Safe Deposit Co. of Wilmington, Del., and prominent 
in political and business circles of that State, died in Balti- 
more on Sept. 28 after a protracted illness. Mr. Townsend 
was born in Odessa, Del., in 1867. At the age of twenty- 
one he began his banking career as a clerk in the Security 
Trust & Safe Deposit Co. and rose to be a Vice-President 
of the institution. Mr. Townsend was also at the time of 
his death President of Laird & Co. of Wilmington and a 
Vice-President of the Peoples’ National Bank of Middle- 
town, Del., besides being prominently identified as director 
with other interests. 

elit 

Announcement of the resignation of Rudolph A. Koehler, 
as Vice-President and a director of the Union Savings Bank 
& Trust Co. of Cincinnati, was made on Sept. 23 by the 
President of the institution, Clifford B. Wright. Mr. 
Koehler had been an officer of the Union Savings Bank & 
Trust Co. since its organization in 1890. 





The Citizens National Bank of Norwalk, Ohio (capital, 
$100,000), has made application to the Comptroller of the 
Currency for a charter. The proposed institution will 
represent a conversion of the Citizens Banking Co. of Nor- 
walk, Ohio. 

sibintiiaile 

The proposal to take over the business of Chicagoans 
serving in the army or navy has been made by the Central 
Trust Co. of Illinois, at Chicago. With regard to this 


move, W. T. Abbott, Manager of the institution’s trust 
department, is quoted as saying: 
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The Central Trust Co. of Illinois will, without profit to itself and purely . 
as a patriotic measure and one of its contributions toward helping win 
the war, take over the business in which any soldier or sailor is engaged 
and who may on account of his war service be forced to abandon the same 
withous other opportunity to arrange for its continuance or liquidation. 

sipcildadbidie 

Frank E. Peabody, a member of the banking house of 
Kidder, Peabody & Co. of Boston and this city, died suddenly 
on Sept. 28 at his summer home at Marblehead Neck, Mass. 
Mr. Peabody, who was a son of the late Francis H. Peabody, 
one of the founders of the banking house, was in his sixty- 
third year. In addition to his interests in the firm of Kidder, 
Peabody & Co. he was a director of the Boston Elevated 
Railway Co., the Scotia Worsted Mills and the Northern 
Traction Co. 

el ea 

At the regular monthly meeting on Sept. 25 of the directors 
of the Liberty Bank of St. Louis, Randolph P. Titus was 
elected an Assistant Cashier of the bank. Mr. Titus has 
been connected with the bank for several years as Secretary 
to the President, Manager of the Credit Department, and, 
since the war began, Manager of the Liberty Loan Depart- 
ment. Mr. Titus is twenty-eight years old. He received 
his education in Washington, D. C., and at Columbia 
University in New York City. After leaving college in 
1911, he became connected with the New York jewelry 
concern of Howard & Co. as Manager of their Washington, 
D. C., branch store, until the organization of the Federal 
Reserve Board in 1914, at which time he took up im- 
portant work in the office of the Governor of the Board. 
He left the Federal Reserve Board in 1915 to come to the 
Liberty Bank. 

iilttemtai 

In order to provide for the rapid expansion of its business 
with the consequent need of larger quarters and greater 
facilities, the Houston National Exchange Bank of Houston, 
Texas, on Sept. 11 purchased the property on Main Street, 
near Franklin Avenue, that city, which adjoins the building 
now occupied by the institution. On the enlarged site thus 
obtained it is planned to erect a modern bank building, but 
not, however, we understand, until after the close of the war. 
The Houston National Exchange Bank was founded as a 
private institution in 1876 by Henry S. Fox, Sr. In 1889 
it beeame a national bank and still later, in 1909, the word 
“Exchange”’ was added to its title. Henry S. Fox, Jr., the 
present Chief Executive of the bank, and under whose 
management its business has steadily developed, has been 
active in its affairs since 1891, becoming its Vice-President 
(active) in 1909 and President in 1913. The capital of the 
Houston National Exchange Bank is $400,000 with surplus 
and undivided profits of $492,470 and gross deposits of over 
$9,500,000. 





The stock brokerage firm of H. O’Hara & Co. of Toronto 
made an assignment on Sept. 12. The immediate cause of 
the failure is said to have been the death a few months ago 
of the founder of the business, Henry O’Hara. In order to 
obviate a false impression being formed as to the assignment 
the Secretary of the Toronto Stock Exchange was authorized 
to make the following statement: 


The firm of H. O’Hara & Co. has done very little business on the Toronto 
Stock Exchange for years, during which period the firm has had no member 
on the floor of the exchange representing it, though up to the death of 
H. R. O'Hara in the Empress of [reland disaster many years ago, he rep- 
resented the firm on the floor. Seymour O'Hara, the sole surviving mem- 
ber of the firm, advises us that his father’s death, combined with other 
matters having no connection whatever with the Toronto Stock Exchange, 
necessitated the assignment. 


The liabilities of the failed concern are liabilities $182,410, 
while its assets are reported as $88,472. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
September 12 1918: 


GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £783,255, as compared with last week’s return. For the first time since 
the beginning of 1915 the gold reserve has touched £70,000,000, and 
approaches the highest amount held since the commencement of the war, 
namely, £72,570,142, held on Nov. 19 1914. The lowest held during the 
same period was £49,845,650 on Aug. 2 1917. 

The Transvaal gold output fof August 1918 amounted to £3,144,211 as 
compared with £3,214,079 for August 1917 and £3,127,174 for July 1918. 

Under date of May 8 it was reported from Tokyo that the inflow of gold 
having ceased thejnational gold holding amounted to 1,076 million yen, 
of which 457 were held in Japan, and the remaining 619 million yen abroad. 
The issue of notes by the Bank of Japan amounted to 654 million yen, 
against which a reserve of 644 million yen was held in gold. An issue of 
50. 20 an1 10-sen notes, some sixty million yen in all, has been made in 
order to remedy the scarcity of small change. Prices of commodities 
continue to mount upward, especially that of rice, rendering the demand 
for such currency acute. 





We learn that in Austria there is such an abundance of paper money 


that their currency is quite discredited, and in certain localities gapds 


can only be obtained by barter. From a Reuter message of Aug. 27 it 
appears that peasants at Cracow are offering butter in exchange for pe- 
troleum or sugar, but they refuse to accept paper money declaring that 
they want ‘‘no such rubbish.” 
SILVER. 

There is again nothing fresh to report on silver. 
remains firm at the maximum price. 
The British trade demand is fairly large, but not being considered 
unreasonable is met at 494d. 
The official Shanghai exchange has not varied during the week and 
remains at 5s. Od. 

The last three Indian Currency Returns give details as follows—that of 
Sept. 7 shows a substantial improvement: 


The tone of the market 


(In Lacs of Rupees—) Aug.22. Aug. 31. Sept. 7. 
Notes in circulation___................-- 130,09 131,41 132,73 
Reserve in silver coin and bullion_________ 24,29 24,96 26,30 

(within and without India). 
Gold coin and bullion in India___________- 20,10 20,33 20,32 
Gold coin and bullion out of India_______- 12 12 12 


The stock in Shanghai on Sept. 7 consisted of about 26,270,000 ounces 
in sycee and 14,000,000 dollars, the same ag held on Aug. 31. 
Quotations for bar silver per ounce standard: 


RT: 5a gs wake icknaud wes cash .4914d.|Sept. 12_-...___.._...- cash _49 44d. 
OR: ARS RRs ts MORE AD VUNEEED «cian cnoneccacnmunae 49 .5d. 
DGS hn chur ducacweod eee. (OMe 2008. oo. oe nceice een 5% 
ag, _ SR eR Raney ee 494d.|Bar gold per oz. standard__77s. 9d. 
eS CUR Re ere rep 49 14d. | 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 








London, Sept.28. Sept.30. Oct.1. Oct.2. Oct.3. Oct. 4. 

Week ending Oct. 4. Sat. Mon. Tues. Wed. Thurs. Pri. 
Gar, Pe? OB... 6 oan ccd d. 49% 49% 49% 49% 49% 49% 
Consols, 2% per cents__-___- Holiday 58% 59 60% 62% 62% 
British 5 per cents......_-- Holiday 95% 95% 95% 95% 95% 
British 414 per cents___-___- Holiday 100% 100% 100% 100% 100% 
French Rentes (in Paris)_fr. ....--. 62.50 62.50 62.50 62.25 abc 
French WarLoan(inParis) fr. ...---. 88.30 88.30 88.35 88.35 ae 


The price of silver in New York on the same days has been: 
Silver in N.¥.,peroz-ctg-.101% 101% 101% 101% 101% 101% 





TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
Sept. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the U. 8. Treasury for 
Sept. 30. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 

Assels— $ Liaptlittes— $ 
EEE 773,209,179 60 | Gold certfs. ontstand’g_. 937,438,804 06 
Gold bullion .......-2. 1,758,203 ,415 92| Gold seitiement fund, 

Fed. Reserve Board... 1,316,345,376 OT 

Gold reserve_......... 152,979,025 63 

Avail gold in gen'Ii fund 124,649,389 82 

MO contasivinnuniee 2,531,412,595 52 Total ..........-..-2,531,412,595 52 


Note.— Reserved against $346,.681,016 of DU. 8. notes and $1,831,358 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars tn 


the Treasury. 
SILVER DOLLARS. 


National bank totes. _. 
Cert. checks on banks 
Subsidiary sliver coins __ 
Minor eoin_.... ss 
Silver bullion (available 
for subsid’y coinage) 
Unelassified (unsorted 
currency, &¢.)_- 
Deposits in Fed'l Land 
I es 
Deposits in Fed. Reserve 
eee 5 
Deposits in Special De- 
positaries account of 
sales of Liberty bonds 
and certificates of in- 
indebtedness. _..._--. 
Deposits in Foreign De- 
positaries: 
To credit of Treasurer 


Oeposits in nat. banks: 
Tocredit of Treas U 8 
To credit of otherGov- 

ernment officers. _- 

Deposits in Philippine 

treasury: 
To credit Treas U.8- 
To credit other Gov- 
ernment officers_ _- 








1,180,539,609 26 | 


Assets— $ Ltabtiittes— $ 
Sliver dollars.......... 361,302,136 00) Silver certfs. outstand’g 330,701,417 00 
Treasury notes of 1890 
outstanding. .._._._- 1,831,358 00 
Available silver dollars 
in general fund__---- 28,769,361 00 
SEE 361,302,136 00 I ime Higa nancies 361,302,136 00 
GENERAL FUND 
Assets— | LAabdtlitles— $s 
Avail. gold (see above). 124,649,389 82| Treasurer's checks out- 
Avail. eilver dollars (see — aes 1,194,070 77 
above) ...-.... _...- 28,769,361 09! Deposits of Government 
Onited States notes. ___ 8,271,404 00 officers: 
Federa! Reserve notes__ 38,370,746 00 Post Office Dept. --- - 26,489,933 OL 
Fed. Res. bank notes__. 224,605 00; Board of Trustees, 


20,989,884 87 | Postal Savings Sys- 


38,158 31) tern (5% reserve) _- 8,346,198 68 
5,991,787 16; Comptroller of the 
1,555,472 38 | Currency, agent for 
| ereditors of insol- 

vent banks 959,488 22 


15,437,120 51) a 
| Postmasters, clerks of 
courts, 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
(5% fund). 
Redemption of Fed'l 
Reserve bank notes 


3,101,320 51 34,692,330 46 


830,000 00 | 
117,085,150 @@ 


260,914,614 44 | 


(5% ftund)...--- 2,118,980 06 

: Redemption of na- 

606 976,000 00 tional bank notes 
(5% tund)...--- 25,581,054 8@ 

Retirement of addi- 

tional circulating 

1,267,836 95! notes, Act May 30 
| aS - 653,496 0@ 

45,924,082 69 Exchanges of curren- 
oy, coin, &c_...-.-- 13,060,124 28 


7,855,532 57 


6,257,414 67 | *Net balanre....---- . 230,181,730 72 


3,114,878 38 | 
950,357,878 64 
eepes Meee 1,180,539,609 26 


Total 


*The amount to the credit of disbursing officers to-day was $1,530,196,658 56. 
Book credits for which obligations of foreign Governments are held by the United 
States amount to $220,790,000. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national! bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and thes eobligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 





tions to-day was $43,524,822. 








. 
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TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of July, August, Septem- 


ber and October, 1918. 





























Holdings tn July 11918. | Aug. 1 1918.|Sept. 1 1918.) Oct. 1 1918. 
Sub-Treasurtes. $ $ $ $ 
Net gold coin and bullion.| 245,602,753) 267,152,371] 261,241,260) 277,628,415 
Net silver coin and bullion 51,701,811 47,408,351 52,245,028 44,206,482 
Net United States notes__ 6,744,733 6,194,520 6,286,424 8,271,404 
Net national bank notes_- 20,068,477 23,474,180 22,824,090 20,989,885 
Net Fed. Reserve notes _- 29,982,400) 48,402,865 34,502,755 38,370,746 
Net Fed. Res. bank notes 100,025 161,505 247,635 224,605 
Net subsidiary siiver_--- 14,940,804 13,294,197 10,592,279 5,991,787 
Minor ooin, &0.......-.-. 6,270,616 8,171,781 9,642,544 4,694,951 
Total cash in Sub-Treas| 375,411,669) 414,259,770) *397,582,015| *400,378,275 
Less gold reserve fund___| 152,979,026; 152,979,026) 152,979,026) 152,979,026 
Cash balanceinSub-Treas} 222,432,644] 261,280,744) 244,602,989) 247,399,249 
Dep. in special depos’ ries: 
Account certs. of indebt) | 1473 727 000/1,193,085,000) 782,584,000) 606,976,000 
Liberty Loan deposits_| 
Cash in Fed. Res. banks- 26,369,250; 219,595,645) 213,242,751) 260,914,615 
Cash in Fed. Land banks 430,000 830,000 830, 830,000 
Cash in national banks: 
To credit Treas. U. 8_- 44,405,337 37,737,160 41,720,401 45,924,083 
To credit disb. officers 9,343,074 7,666,139 6,082,558 7,355,532 
Total.......-.....-| 53,748,411] 45,403,299] 47,802,959| 53,779,615 
Cash in Philippine Isl’ds 6,826,539 6,668,371 8,257,410} 9,372,293 
Dep’s. in Forelgn Depts_ 7,831,223 3,039,492 227,375 1,267 ,837 
Net cash tn banks, Sub- 
Treasuries ......... 1,791,365 ,066)1,729,902,551) 1,297 ,547,484/1,180,539,609 
Deduct current liabilities.| 206,358,215) 222,620,57 214,942,284) 230,181,730 
Avaliable cash 'snee |1.585.006.851'1,507,281.975'1,082,605,200' 950,357,879 











&.. 








*Includes Oct. 1, $15,437,120 51 silver bullion and $$4,694,951 20 minor coin 
not iciuded in statement ‘Stock of Muney.”’ 


IMPORTS AND EXPORTS FOR AUGUST. 
The Bureau of Statistics at Washington has issued the 


statement of the country’s foreign trade for August and from 





| Totals for merchandise, gold and silver for eight months: 


8 
Moz 
(000s 
omu- 
ted.) 


Merchandise. Gol. Stloer. 





Excess 
Im- of 
ports. | Exports 


Excess 
of Er- 
Exports ports. 


Exr- 


| 
| Im- 
ports. | 


ports. 


of Er- Im- 
Erports.| ports. | ports. 


| Excess 
} 
| 


$s $ $s $ $ $ $ 

1918 _'4,011,560 2,060,4101,951,150 31,979 53,892 21,913 157,620 
1917 _ 4,149,442 2,046,598 2,102,844 317,636 524,161/206525 51,769 
1916 _ 3,435,502 1,667,1361,768,366 87,581 290,325 /202744 41,194 
1915 _ 2,230,887)1,150,8591,080,028 10,903 223,828/212925 32,193 
1914 _1,311,3491,270,361| 40,988135,770 37,180 98,590) 33,090 
1913 _ 1,515,1821,156,300' 358,882 73,583 41,573 32.010. 43,166 


J Excess of imports. 





eee ee 

7,619 110,001 
7,253 24,516 
26,355 
22,549 9,64 
15,927 
24,332 


4 
2 





Similar totals for the month of July for six years make the 
following exhibit: 














2 Merchandise. Gold. | Stiver 
Mo. -—-———--—- -——_- — ee 
(000« | £xrcess Excess Ereess 
omtu- Ex- im- | of Er- Im- Of ; Ez- im- of 
ted.) ports ports. | #zports. ports. | ports. |Erports| por’s, ports. | Exports 
a a $ $ $ 3548 $ $ 
1918 _ 1,037,333. 514,406) 522,927 10,477 3,768 6,709 63,843 12,480 41,363 
1917_ 861,414 493.7811 367 ,633115,101 45,995 69,105 13,042 9,101 3,941 
1916_ 954,881 282,039) 672,842 21,175 103,346 82,171 10,152 4,943 5,209 
1915_ 529,078 285.049) 244,029 3,320 78,904 /75,534 7,344 6,807 537 
1914_' 264,506 289,445) 24,939 51,795 6,437 45,358 7,536 3,338 4,242 
1913 _| 348,900 276,713' 72,187 9,848 13,663 £3,815 9,844 6,200 3,644 





JS Excess of imports. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each isue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 














it and previous statements we have prepared the following 
interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 












































































































































MERCHANDISE. 
Exrporis Lnsports. 
1918. 1917. 1916. 1918. 1917. 1916. 
Januury—....-- $504,797| $613,325) $330,046) $233,942) $241,794) $184,351 
February ----.- 411,362; 467,648! 401.784 207,715 199,480 193,935 
Maren . é 522,900 553,986 410,742 242,162 270,257 213,590 
BO denies s 500,443{ 629,923} 498,569) 278,981) 253,936} 218.236 
| EE 550,925 549,674 474,804 322 853 280,727 229,139 
Si esccena 483,799 573,467 464,686 260,350 306,623 245,795 
RSs aeintinel 508,054 372.758 444,714 241 463 225,926 182,723 
 /_ a $29,278 488,656} 510,167 272,943 267,855 199.316 
September. --_- wiles 454,507 GI4.084) 3s cnnece 236.197 164.039 
a aa 642,101 ok, Ee 221,227 178.659 
November....| ..--.- 487,328 dt, ij Ree 220,535 176.968 
Re eee 600 135 523,234)  ...-.. 227.911 204,834 
Se ee $6,233,513 $5,482,641'  ...... $2,952 .468'32.391.635 
GOLD. 
Exports Imports. 
1918. 1917. 1916. 1918. 1917. 1916. 
January -...-- $3,746 $20.720 $19,213 $4,404 $58,926 $15,008 
February -..-_- 5,084 22,068 13,685 2,549 103 ,766 6,016 
tt medénae 2,209 17,920 10,774 1,912 139,499 9,776 
Eee 3,560 16,965 11,503 2.746 32,372 6,122 
/ | Sar 3,599 57 693 11,919 6,621 52,262 27,322 
7 eee 2,704 67,164 8,312 31,892 91,339 122,735 
Se naminin oes 7,199 69,052 9,395 2,213 27,304 62,108 
August....... 8,277 46,049 11.780 1,555 18,692 41,239 
PEO ccc) sencce 31,333 SS) (a 3 4,172 92,562 
Dt <citcnt guasee 11,154 7.054 REESE 4.150 97,503 
Se aie 7,223 26.335 aommara 2,906 46.973 
eee ee 4,538 SF) ae 17,066 158.620 
WORE venabs $\ seein $371,884’ $155,793' _..._. $552.454' $635.990 
SILVER. 
Exports Imports, 
1918 1917. 1916 1918 1917 1916 
January... ..- $6,628 $5,887 $1,636 $3,346 $1,852 
Februry - - -- - 6,51 7,694 4,947 2,47 2.596 
Mareh ...-- ss 13,432 §,556 5,748 2.977 2,880 
Sa 12,251 4,353 4,356 2.376 2,176 
See 46,381 6,272 6,212 4,741 2,725 
2 ae 8,566 8,965 4,644 2.235 2.182 
EE 40,665 §,538 4,336 3,420 2,426 
August....... 23,178 7,504 5,315 5,651 2.517 
September....}| = --...- 10,465 %.530 5,796 2,880 
SE ccosnel, oO adele 6.983 $6,016 5.059 2.892 
aaa 4.789 7 847 9.086 2.583 
| ee ee 10,125 9.008 6,155 3,553 
EP i eee $384,131 S7O.F88 ceccee $53,341 $32,263 
EXCESS OF EXPORTS OR IMPORTS 
Merchandise. | Gold. | Stiver. 
1918. i 1917 | 1916. 1918. | 1917. 1918. 1917. 
$ rt | = “ee” 
Jan...) +270,855 +371,531) +145,685 —658) —38.206; +630 +2,541 
Feb...-| +203,64 + 268,168, +207,849) +2,535 —81 698) +2,070 +5,.216 
March +280,738) +283,729 +187,152)  +8,916)/—121.579) +6,469 +2,579 
April .-} +221,462) +275.992) +180,333 +814) —15.407) +7,170 +1,977 
May... +228,072| +268.947, +245,615) —3,022) +5,436)/+39.083) +1,531 
June... + 223,449) +266,844 +218,891) —29,188, —24,175) +3,215, +6,730 
July .--| +256,335' +146,832) +261.991) +4,986) +41.748,4+35,451, +2,118 
Aug ..- 266,391 + 220.801) +310.851) +1,722 +27.357\+15,913) +1,82% 
io ckenen | +218.319 +350.885)  ..... 1 SRE NOt esecce | +4,689 
re. YS caeced | +320.8741 +314.155) 1 .__- +7000 ...... +1933 
i ened | +266.793; +339,199) 2... ar of | 4207 
cesl, | wasass | +-372,224) +318,400,  -..... 12,529 2... +3,97 
Tat. cuched '4-3,281,045 +3,091 008) oieeum —! 80.570 AR SE $30,799 
+ Exports. — Imports. 

















Clearings—Returns by Telegraph. Per 

Weet erdirzg October 5. 1918. 1917. | Oent 
i - -; eae Se _-----| $3,183,526,175 | $3,115,384,729 | +2.2 
ES EE ERS Re ee er ee 444,874,753 439,035,752 | +1.3 
a es 2 rida ws was alli eae 365,448,706 313,855,899 +16.8 
I sascha so to Winch n-cn te ad tw ab ede ees ee 266,749,363 213,766,936 | 424.8 
ETS SE Se 170,737,729 142,020,462 | +20.2 
SR a Si SIE See end e cy 135,430,955 119,878,330 | +13.0 
San Francisco-_.....-.-.-.-- sei nae 98,199,036 87,033,837 | +12.8 
Pittsburgh---_- EET ES OS ae, 118,618,463 67,970,555 | +74.5 
See AP eae ook ee ae 55,000,000 44,101,818 +24.7 
SESE eee Se ee 67,512,589 46,090,149 | +47.3 
EE Na ae 49,010,275 41,672,362 | +17.6 
Eleven cities, 5 days_..._-.-- _..---| $4,956,108,054 | $4,630,810,829 +7.0 
Other cities, 5 days_.....------. reer 887 ,642,983 791,014,276 | +12.2 
Total all cities, 5 days.........-.--. $5,843,751,047 | $5,421,825,105 +7.8 
pe ee eee 1,105,418,297 1,009,778,7:5 | +9.5 
Total all cities for week_._________-_! $5,949,169,344 | $6,431,603,890 | +8.0 





The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 
MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New York. 




















Month. 
1917. | 1916. % 1915. 1916. | % 
$ $ $ $ 

Jan___|26,538,574,018 25,640,505,506| +3.6 11,819,506,488/10,513,139,799 412.6 
Feb __|22,257,358,866 21,629,473,389; +2.8) 9,998,002,811! 8,835,386,145 +13.2 
Mar. _|26,084,799,579 24,792,414,566 +4.2 12,244,518,198 10,563,287,306 415.9 
1st qu.|74,880,732,462 72,062,393,360| +3.9 34,062,027,497 29,911,813,241 +13.0 
April — 26,485 ,086,036 25,012,249, 100 +5.9 12,391,579,089) 10,360,027,203 +19.6 
May. -|28,269,235,579 26,316,501,561| +7.4 12,709,535,909) 10,733 053,558) +18.4 
June__|27,341,671,217' 26,734,347,702| +2.2/12,457,025,697|10,635,269,435 + 17.2 





24 qu_|82,068,992,832 78,063,107,363 
156949,725,294 150125,500,723 
28,644,789,823 25,664 ,326,634 
Aug -- 28,156,158,940 25,093,230,233) 
Sept. -|26,372,958,295 24,029,335,466 
3d ar. 83,173,907 ,049 74,786 893,333 


9 mos_!240123632 .343 224912,394,056 


+5.1)37,558, 140,695 31,728,359,196 +18.4 
+4.6|71,620,168,192|61,640,163,237 +16.2 
+11.6/13,243,582,672|10,479,033,048 +26.4 
412.2 13,197,733,315 10,413,908,705 +26.7 
9.7 12,709,081,177 10,145,435,510 +25.2 
11.2 39,150,397,165 31,033,377,263 +26.1 


6.8 110770 555,357 92,673,5%35,357 419.5 





6 mos- 








July - - 














The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGS. 

) 

M'th. 
| Number 
j 0. 





1917. 1914. 





Values. | Number | Values. 








0 
Shares. | Par. | Actual. Shares. Par. Actual. 








\ | } 


| $ $s 3 $s 
Jan 13,616,357 1,279,740,700'1,175,427 ,682 16,939,44011,537,971,930)1 ,465 687,290 
Feb -'11,418,079 1,083,216,900' 996,548,289 13,588,465 1,219,280,130 1,170,569,988 
Mar. 8,419,477, 772,475,950 710,581,417,18,658,267 1,654,197,470 1,588,437 ,263 


Ist qr 33,453,913 3,135,433,550 2,882,557,388 49,186,172 4,411,449,530 4,224,094,541 
April) 7,401,174 687,371,800 631,497,814 14,258,162 1,289,483,950 1,237,415,208 
May 21,139,092 1,984,405,900,1,826,464,917 19,354,400 1,780,716,450 1,709,948,702 
June 11,772,261 1,087 ,605,150 1,010,478,462 19,092,653 1,787,372,075 1,712,444,206 


2d qr40,315,527 3,759,382 ,850 3,468,441,220 52,705,2154,857,572,475 4,659,808, 116 

















6 m038,73,769,440 6,894,816 ,400 6,350,998,600 101891 387 9,269,022 ,005 8.884 ,502,657 





July. 8,449,888 771,723,890 718,468,917 13,325,365 1,273 055,300 1,197 ,403,416 
Aug -| 6,887,589 651,885,275 600,499,818 11,636,853 1,109,321,950 1,053,240, 109 
Sept., 7,763,068, 727,457,350, 681,746,982 13,822,775 1,298,464,450 1,158,262 ,097 


i 





84 gr 23,100,545 2,151,066,515,2,000,715,717 38,734,993 3,680,841,700 3,368,905,622 








9 mos 96,869,985 9,045,882,915 8,351,714,325 140676380 12949863 ,701 12253408 ,279 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 








for the nine months of 1918 and 1917 are given below: 








Ocr. 5 1918.] 


THE CHRONICLE 





1357 





= 





r 















































Nine Months 1918. | Nine Months 1917. Week ending Sept. 28. 
Deserip- ‘ Clearings ai— 
tien. | Par Value Actual |Aser.| Par Value | Actual Aver. Inc. 
| or Euantitg. Value. Price.| or Euantity. Value. _|Price. 1918. 1917. Dec 1916. 1915. 
Stock{Sh's| 96,869.98 | 140,676,380 $ $ % | $ | $ 
| Wal_ $9,045,832.015$8,351,714,325, 92.3,$12949,863,705$12253,408,279 94.6 | Kansas City____| 202,045,706 156,844,907, +28.8| 108,849,221| 75,379,250 
RR. bonds (203,111,009 176,092,580] 86.7, 383,644,500, 349,587,309, 91.1 | Minneapolis ---| 61,955,503| 39,563,342! +56.6, 30,984,353, 28,664,109 
U.S.bonds 823,153,504 795,123, sh: 96.6, 99,692,250, 99,683,582) 99.9 | Omaha________- 55,000,000} 39,543,068 +39.1| 26,581,399 20, 174,705 
State,city | St. Paul_..-.--- 16,470,692 13,898,579| +18.5| 14.757,610 1,117,334 
for’n bds| 174,578,5 162,942,054, 93.3, 242,658,500, 234,336,864) 96.6 | Denver________- 24,828,051) 21,005,232) +18.2) 14.589°539 10; 185,027 
Bank stks_ 15,30 30,692 200.6 $2,400) 153,104185.8 | St. Joseph___-_- 15,465,170} 14,758,926] +4.8| 9.545.867 6,590,324 
- moted 5 eee 22,024,201, 10,693,225,+106.0|  6.734.785| 5.183.313 
Totes .../o10046,741.21890486,002,724 92.6 $13675,941,355 $12937,169,138, 94.6 | Des Moines..___ 8,534,235 7,564,362) +12.8| 5,795,293 5,493,371 
: - — Sioux City_____- 8,129,704)  6,759.290| +20.3! 4,772,620} 3,702,001 
The course of bank clearings at leading cities of the coun- san o---- 9,803,000; 7,404,021) +32.4| 5,487,899) —_3,539.046 
te for the month - ag tay he and oe Jan. 1 in each of the | Lincoin ___-__ ~~ 4,400,000 4,035,644) +9.0| 2,713,866) 2,323,599 
ast four years ia sho i i Tepeks .....--- 2,651,325,  2,887,451| —8.2| 2,076,645 1,363,518 
nets 3 ner eee eee arg-<—.---| peomngo| «SaEEBG +354) Lee-one| | aaa aes 
a edar Rapids___ A % 062,170) —15.5 ,823,45 1,852,76 
BANK ang 28 AT LEADING poe yn an Colorado Springs 678,351 700,000 —f,1 750,000 450,000 
Sept. UR odin icin os A 557,64 40.0 532,311 323.1 
(000,800: 1918 1917. 1916. 1915. 1918 1917. 1916. 1915. | Fremont _.__-_- 709,486 581,686 +30 508,380 9, a5 
omitted. $ Waterloo ______- 1,403,997, 2,166,827) —35.2 1,854,562 ,585, 
New York________ 13,664 13,884 14,356 9,624 129,353 132,234 110,280 73,664| Helena... 1,753,470 1,865,815 Bee 1'507°914 1190454 
Chicage_.__--_-_- 061 1,916 1,722 1,314 19,174 18,507 14,596 11,666 | Aberdeen...___- 2,073,526 1,271.885| +63.1 875,473 811,030 
Philedelphi aN 1 erry i 33 ; 1 on a7 i 376 12 546 5/206 east co lla a S76 a Seat «cigs in aes too as? 
adalpia_____. ‘ 3: , Xt . ,20 ,051 | Billings _._-_-_- 1,057,370 1,243,958| —15. 
Bt. Louis. aaacahcane 614 537 442 322 5,737 4,915 3.740 2.946 saeco: S58 panies bets 
SA ninsinals : 272 219 3,993 2,989 2,453 1,902 | Totalother West.| 444,756,526] 338,103,256] +31.3| 243,624,! 409, 
San Fraacisco.._.. 468 389 311 227 4,018 3.465 2.420 1.927 ¥ eens Sere 
Cincinnati _..____ 288 163 144 108 2,079 1,529 1,263 978 | St. Louls._._._- 152,138,540| 133,381,942) +14.1| 107,615,901] 77,889,852 
Baltimore. ______- 298 #86177 160 131 2,306 1,667 1,640 1,232 | New Orleans___-| 53,645,937, 40,065,105) +33.9| 26,729,598| 18,977,346 
Kansas City.____- $35 40 614. «4492S 311s 7,360 «=«5,148 += 3,365 ~—- 2,692 | Louisville...___- 20,895,660| 17,250,372; +21.1| 16,601,740; 14,519,602 
Cleveland_______- 381 307 224 #127 3,122 2,682 1,659 1,033 | Houston........ 23,031,583} 15,500,000} +48.6| 15,820,210) 9,640,114 
New Orleams______ 206 145 109 79 1,913 1,305 886 678 | Galveston _____- 8,004,302 6,200,000} +29.1 5,903,710 5,466,780 
Minneapolis. ___- 284 162 124 «29109 1.239 1,141 997 870 | Richmond ___-_- 52,378,248, 30,437,148] +72.1| 17,843,524, 9,687,547 
Louisville _______- rT 72 70 61 872 748 639 524 | Savannah ___-_- 8,851,505) 14,232,155] —37.8| 10,048,559| 6,827,403 
Detroit _____- __-. 268 208 203 125 2,250 2,061 1,585 1,120 | Fort Worth.._.. 15,945,917| 15,787,777, +1.0| 11,966,061 7,995,274 
Milwaukes_._____ 19% 102 83 63 1,071 938 733 606 | Atlanta _______- 57,795,954| - 32,566,063) +77.5| 24,721,173} 16,070,402 
Los Anzeles_____- 1M = 105—Ss«i108 82 1,123 1,125 924 762 | Memphis______- 18,278,570 8,431,351/+116.8' 10,596,353) 5,031,061 
Providemce______- 4s 37 33 29 438 388 385 290 | Nashville__.___- 17,141,601) 10,212,807! +67.8| 8,009,549! 6,125,204 
Omaha _..._-_.- 286 150 114 84 2,105 1,288 897 702 | Norfolk _____-_- 7.737.050, 5,447,813; +42.0| 4,193,404) 3.747.232 
ee 104 74 66 48 828 712 569 432 | Birmingham -___- 7,777,482 3,722,814 +10.9| 2.428.462 '719,2 
A... ........ 63 59 59 50 563 541 559 452 | Augusta_______- 4,349,362 4,349,362| +28.8| 3,872,140, 2,628,018 
Indianapolis. ____- 6e 56 45 36 590 512 402 320 | Knoxville______- 2,600,000} 2,145,000! +21.2 '950,000 1,756,091 
Denver_....__._._ 100 79 61 39 861 581 469 350 | Jacksonville ___- 5,629,803 3,119,854; +80.5| 2,700,000) 2,406,965 
Richmond_____-_- 212 3=- 123 76 41 1,642 963 625 352 | Chattanooga -__- 5,613,492) 4,186,543! +34.1|  21053.423, 2,043,679 
Memphis _______- ao 35 37 18 507 384 282 227 | Mobile____.-__- 1,435,162 1,239,826 +15.8 1,150,000 1,047,022 
oc ccncauin 14 93 72 511,312 802 546 448 | Little Rock__-_- 5,254,087 3,998,490] +31.4| 3,984,142 1,879,025 
Hartford._______- 32 31 36 30 311 319 308 253 | Charieston___-_- 3,300,000| 2,717,352} +21.5! 2,263,272 2,677,453 
Salt Lake City... 86 55 45 29 480 484 335 235 | Oklahoma _____- 11,399,758| 8,043,704) 441.7; 5,934,241 2,373,900 
Macon _.._-_-_- 2,568,258 1,912,455] +34.2) 7,867,514 3,667,758 
Total__________24,919 22,170 21,283 14,669 220,716 209,050 169,037 118,533 | Austin __._.._._- 3,658,001 2:700,000| +35.5! 2,750,000 1,437,593 
Other cities______- 2,86@ 1,859 1,572 1,094 19,403 15,862 12,984 9,437 | Vicksburg _____- 411,332 333,368| +23.4! 304,438 241,636 
Jackson ....-._- 632,150) 739,271, —14.5' 374.147 344,934 
Total all_______ 26,378 24,029 22,855 15,763 240,124 224,912 182,021 127,970 | Tulsa _________. 7,568.303| 6,058,866) +24.9! 3,308,411 1,378,575 
utside New York_13.70@ 10.145 8,499 6,139 110.771 92.678 71,741 54,305 | Muskogee _.___. 2.728.767, 1,815,971] +50.3' 1,902,598 790,609 
, Dallas _..__--_- 29:000,000| 21,914:888| +32.3| 15,9147533) ___./__. 
Other Western and Southern Clearings brought for- | Shreveport ----- 3,190,181} 3,160,073} +1.0,  --------|-------- 
ward from first page: Total Southern! 534,211,882! 401,670,370' +31.0 318,309,108! 209.370,329 





| 
































} Sepiember Nine Months. 
Cleartigs at— 
i Inc. or Inc. or 
i 1918. | 1917. _ Dec. 1918. 1917. Dec. 
i 3 % | $ % 
Kansas City_-/855 019,91 413,877,080 +39.37,360, 229, 638. 5,147,717,775, +43.0 
Minneapolis __j234,392,195161,585,350 +45.11,239,227 "314 1,140,998,393) +8.6 
Omaha ----_- -1255,950,790149,976,259 +71.32,104,897,603 1 288, 344,305 +63.4 
St. Pawl_._--- 59,003,194 +15.6| 563,493,219 540,784,600, +4.2 
Denver _..-.- 109,053,269 79,349,228 +37.4 69,533,199 580,837,625 +48.1 
St. Joseph_-__ 684, 58,203,299 +11.1) 672,295,781) 559,811,336) +20.1 
Des Moines__4 38, . 32,608,537 +-17.2; 377,184,543 306,854,172) +22.9 
Sioux City... 27,864,999 +30.5 328,276,787 230,353,940, +42.5 
Wichita _....3 ¢ 30,188,717 +28.1| 351,459,527, 237,420,459) +43.8 
Duluth......4 37,047,849 +93.8, 224,598,325) 211,941,054) 6.0 
Lincoln ....- 15,796,492 +11.7, 173,214,307 146,554,809, +18.2 
Topeka _...- 4 ; 11,619,504 +11.4, 130,355,068 101,328,173, +28.6 
Davenport. __ $211,590, 9,970,579 +15.3) 97,231,661 91,658,270 +8.3 
Cedar Rapids 4 9,508,748! —15.2' 76,676,096 91,167,935, —18.6 
Varge...<-. a 12,800,989 +13.5 79,482,782 66,768,180 +19.0 
Sioux Falls-_- 6,814,190 +246 76,984,891 59,304,294 +29.8 
Colorado Spread 3,884,267, —19.2') 29,889,764 34,059,149) —-12.2 
Pushte......<4 yowed +20.9| 26,592,865, 23,727,706) +12.1 
Fremont _.--_ - 2,209,413; +42.1 31,494,431 24,052,457; + 30.9 
Hastings ----- 2,112,857, +13.4, 22,052,558 19,308,378 +14.2 
Aberdeen __.-_- 5,753,039 +61.6 48,558,129 35,285,553) +37.6 
Helena - ---- e 7,271,642 +14.3 70,012,763 69,081,410 +1.3 
Waterloo ---_ 4 8,956,038 —32.6| 81,371,131 89,036,885 —8.6 
Billings _..--- | 4,984,818 —6.3) 40,000,749 39,075,631 +2.4 
oS ee 8,866,270 —3.6, 72,654,236 ty 133,371 —0.7 
Grand Forks__ 5,911,000 —2.8| 44,168,000 43,188,000, +2.3 
Lawrence___-- 1 "409.801 +9.4, 15,935,527 11.346,349) + 34.5 
Iowa City___- 1,387,717, +20.7 15,699,070 13,705,094, +14.5 
Oshkosh -.--.-- 2,012,239' —5.2 19,211,197 18,124,929, +6.0 
Kansas City__ 1,675,446) +19.4, 20,661,353 17,975,007, +15.0 
Lewistown....{ 3 ‘063,10: 2,667,240 +14.9| 20,209,807 23,288, 159) —13.2 
7 
Tot.otk. West] 190908108 911377939828 +38.515,276, 565351 1,339, 783, 409 +34.7 
St. Loulis._..- 624,285,762)537,115,137 +16.2.5,737,343,958 4,915,383,105 +16.7 
New Orleans __/204,310,058144,731,052 + 41.2:1,912,507,141 1,304,876,041| +46.6 
Louisville_____| 87,613,518, 71,610,557, +22.3 871,829,734 748,252,652) +16.5 
Houston___-_- 87,614,995 64,078,924 +35.7)| 567,218,977) 463,390,426) +22.4 
Galveston _- ia 32,337,98% 26,746,643, +20.9| 192,085,329 186,995,227, +2.7 
Richmond -___)212,319,446122,866,999 +72.81,642,426,543, 963,278,261, +70.5 
Savannik _| 44,668,898, 50,811,717' —12.1) 270,313,485) 250,250,692) +8.0 
Fort Worth_--} 60,482,583: 54,630,339! +10.7 506,666,912) 437,681,572 +15.8 
Atlanta ______'217,074,¥81)129,734,456, +67.3:1,671,35%,744 927,565,149) +80.2 
Memphis - - - - - | 55,894,637] 35,198,059 +58.8 452,658,105 383,959,249 +17.9 
Nashville - _- | 66,788,164) 40,357,458, +65.5 516,964,970 348,781,765 +48.2 
Norfolk ..----| 30,453,046, 23,422,240 +30.0| 305,859,350 217,627,926 +40.5 
Birmingham __} 28,133,489 13,786,341.4+104.1) 177,892,725 130,876,516 +%35.9 
Augusta. - -| 20,763,110) 15,444,837, +34.4, 133,175,952 85,161,657, +56.4 
Knoxville_ _| 11,415,458] 9,416,904 +21.2) 104,206,952 91,039,355) +14.5 
Jacksonville __| 24,527,716) 14,560,890! +69.1, 191,013,617 146,886,777| +30.0 
Chattanooga-_-_! 19,891,918) 16,996,409 +17.0 184,726,610 149,386,263 +31.6 
Mobile - _- 6,305,630; 5,405,324 +25.9| 57,698,117 51,974,014, +11.0 
Little Rock 22,300,585, 15,497,493, +43.9 186,519,434 125,903,363 + 48.1 
Charleston_ - 14,573 .298, 9,999,050' +45.7| 121,747,655) 97,435,671) +25.0 
Oklahoma City, 44,549,650) 32,362,875 +37.7) 338,612,446 250,345,950, +35.0 
Macon ._...-- 9,750,723; 8,283,003' +17.7 77,206,431 57,650,200 +37.9 
Columbia. -- -- 10,648 "701, 6,078,262! +-75.2, 74,597 ,765 44,342,968 +68.5 
Austin _______'212,699,000| 12,165,646 +3.6 150,241,434 130,047,471) +15.5 
Beaumont - - _- 5.098.026) 4,145,924 +23.0) 49,810,333 41,993,791 +18.6 
Columbus, Ga_' 4,481 ‘951) 2,090,892'+ 114.4 27,930,451 18,005,909) +55.1 
Wilm'’ton.N.C... 23,900,000} 3,476,483) +12.2) 32,410,498 23,399,226 +38.5 
LH neta 1,833,402; 1,159,631 +58.1 14,486,802 10,017,789, +44.6 
El Paso_ 19,524,93 5} 16,108,191, +21.2; 162,748,257 154.202,661 +5.5 
Jackson _...-- 3,282,547) 2,555,868) +28.4 21,343,229 19,538,818 +9.2 
.. a 32,157,153, 26,931,370| +23.5) 353,923,930 244,340,504) +45.7 
Muskogee ____| 10,387 900) 7,293,335 442.4 95,738,285 60,723,264) +57.7 
Dallas _-_- _|107,789,194) 69,664,280 +54.7| 727,237,711, 479,469,001) +51.7 
Newp't News_| 44,500,000) 2,727,373 Tea 35,790,333 22,251,755 +60.8 
Montgomery... 7,922,609, 5,049,273) +57. 57,527,555, 39,356,542) +46.2 
, 5 327 263 3,878,522) +374, 53,410,998 43,809,654) +21.9 
Texarkana --_- 3,282,914] 2,834,871) +15. 24,141,512 18,246,258) +32.3 
Raleigh ____- 3,684,582} 2,816,481) +30. 32.965.675 25,132,033) +31.2 
Shreveport -__@11,000,000) 9,000,000 +22.: 88,199,151 64,027,088; 4+37.8 
-———|- eS | — ———_— _— 
Tot. South 2173973921 11629133019 +4 34.218,227,647, 01113, 767,003,553| +32.4 








*Omitted from table, as returns are compiled on new basis, which destroys 


comparison. 


a Partly estimated. 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of September 1918 show an increase 
over the same month of 1917 of 12.9%, and for the nine 
months the x... reaches 5.3%. 


























| September. Nine Months. 

Clearings at— +--+ —— 

| Inc. or | | Inc. or 
4058... -|-.- 4087...-. }. 0. 1913. 1917. Dec 
| $ $ % | 3 } $ % 

Montreal _ ----/388,004,868 319,972,597, +21.3)}3,294,734,907/3,097,016,142) +46.4 
Toronto. ._--_-|260,979,193, 228,809,207) +14.12,448,895,071'2,222,359,874, +10.2 
Winnipeg--_--_- 133,585,533 160,202,884, —-16.6 1,469, 156,713.1,710,810,519| —14.1 
Vancouver.-.-.-| 52,006,202, 39,130,527) +32.9| 391,731 608 292,866,149) +33.8 
Ottawa ......| 27 932,454) 22,558,761) + 23.8) 241 »242 321) 214'370.204 +12.5 
Quebec__._---| 18,589,274) 15,953,035) +16.5, 167,189,520) 155,915,194) +7.2 
Meeilex ....«« | 16,910,383) 11,900,985 +42.1, 156,395, 081) 110 ,909,469) +41.0 
Hamilton--_--- | 21,188,578, 19,532,783, +8.5, 190,960, 097; 177 ,456 817] +7.6 
St. John....-. 9,314,347, 7,377,827) +26.3| 86,272,358) 78,307 007; +10.2 
Calgary ...... | 25,424,094) 23,657,230, +7.5) 231,114, 347 224,256,205) +3.1 
London _._--- 9,986,936, 8,900,572) +12.2; 90,472 929) 82,709, 823) +9.4 
Victoria... .... 8.714.852 7,225,051) +206 74,523,279) 61,272, 745, +21.6 
Edmonton_-_-_-| 13,498,110 10,715,366, +26.0 122,663,358) 96,777,506, +26.8 
ROGUE. «ccone 13,797,739, 13,609,369| +1.4, 118,464,861) 108/316.213. +9.4 
Brandon -.--- 2,200,000 2,476,644 —11.2) 21,304,090) 19,625,326 +8.6 
Lethbridge ---| 3,923,088 3,544,189 +10.7 29,617,716 30,098,855, —1.6 
Saskatoon ____| 6,587,699 7,159,430 -8.0 61,864,738 62,385,01 1) —0.8 
Moose Jaw_-_-| 5,750,429) 4,688,660 +22.7| 47,589,088 41,883,531) +13.6 
Brantford _._._-| 3,363,884) 3,370,882) —0.2 34,665,359) 30,441, 142) +139 
Fort William__| 2,764,434) 2,456,348) +12.5) 25,387,184) 22,615 288, +12.3 
New Westm’er) 2,183,178, 1,641,990) +33.0| 16,692,619, 12, 310, 641| +35.6 
Metlicine Hat_| 1,744,211) 2,250,895) —22.5, 17,216,136; 21,522,852! —20.0 
Peterborough _| 2,700,443) 2,550,818 +5.5, 25,841,056 23, 516 ,867| +9.9 
Sherbrooke ___| 3,548,501) 2,626,427| +35.1) 30,905,890) 24,987,746. +23.7 
Kitchener _._-| 2,536,875 2,357,895) +7.6) 23,138, 633] 22,015,596 +5.1 
Total Canada! 103723 5305 .924.679,372' +-12.29, 9,418, 0 078,2598, 944,746,722 +5.3 





The clearings for the week ending Sept. 26 in comparison 
with the same week of 1917 show an increase in the aggre- 





gate of 7.2%. 


Week ending September 26. 





Clearings at— 

















| | Inc. or | { 
1918. 1917. Dec. 1916. } 1915. 

Canada— | $ % ‘| $ $ 
Montreal. --.--- | 91,798,313) 75,328,374; +21.9} 72,711,118; 49,316,236 
EDS cc ku tine } 61,872,214 56,829,091 +8.9 48,339,996 33,881,818 
Winnipeg._____- | 36,885,049! 48,667,674) —24.2; 36,503,409, 32,719,468 
Vancouver --._--- 11,986,045} 10,146,943; +18.1) 7,410,833, 5,664,801 
Ostems ...<.e~a! 5,742,623 5,329,025, +7.7) 5,730,796 5,461,703 
CR ic ciuéee 4,323,368) 4,173,325; +3.6) 3,440,990 3,073,467 
Halifax _....---| 3,778,173| 2,676,927) + 41.2} 2,015,022 1,811,684 
Hamilton... _-- 5,581,855 4, 704,284) +18.6) 3,958,727 3,239,106 
ji Se 53sec 2,222,094 1,907,189; +16.5) 1,734,564 1,301,200 
Calgary ...--- i 7,496,685) 6,853,266| +9.4 3,689,992 2,785,316 
a apes 2,386,651 1,822,625 +30.9) 1,667,598 1,401,630 
Victoria....__-- 1,931,562) 1,827,475| +5.7) 1,525,926 1,170,492 
Edmonton ---_--- 3,529,945 2,670,873) +32.2) 1,948,105) 1,750,291 
Rea 3,679,779 3,717,537) -1.0) 2,926,597 1,896,783 
Brandon _.-_--. 523,557 581,500) —10.0 487,894 410,138 
Lethbridge ____- 1,148,054 1,040,077} +10.4! 656,472 332,728 
Saskatoon_-_-_- 1,737,875! 1,889,038! —8.0 2: 1,134,286 
Moose Jaw_-_--- 1,492,274 1,294,532) +15.3 767,187 
Brantford _._._.| 878,265) 759,655) +17.0 599,893 
Fort William _- 707,842 635,262) +11.3 373,534 
New Westminster 478,121) 405,990! +17.8! 85,483 
Medicine Hat_- 507,183) 708,421} —28.4| 322,616 
Peterborough _. 695,972 702,595| —0.9 555, "600 376,833 
Sherbrooke _-___- 759,668) 691,650) +9.8] fre one! |. cweeceen 
Kitchener ___._- 638,106) 547,653) _+16 16.5 438,132 PPS Yo 

Total Canada_! 252,781,388 235,901,931! $7.2! 200,591,806 149,916,603 
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Breadstuffs figures brought from page 1396.—The 
tatements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Recetpis ati— | Flour. Wheat. Corn Oats. | Barley. Rye. 
bbis.196lbs. bush. 60 lbs.\bush 56 lbs .\bush 32 lbs. h A8lbs \bush.56Ibs . 
ae sili 273,000, 3, ,000| 2,297,000) ,656, 315,000, 220,000 
Minneapolis -| ....-.--- 4,462,000; ,000, 1,693, 1,200,000| 634,000 
REESE earl eR 7,058,000 ,000) 244, 144,000, 402,000 
Milwaukee -- 17,000, 1,208,000 197,000 650, 751, 40,000 
I ue pina axmeste bedi 126,000 59,000 DEE ccguensl kocmmmaes 
itor iend 7,000) ,000 63,000, DE ceeucecel aacaeamads 
Cleveland --. 15,000 61, 75,000 77, 2,000) 3,000 
8t. Louis_--_-. 54,000) 4l1l, ,000) J 10,000) 1,000 
Peoria ._.--- 76,000) 39, 111,000) 38,000 8,000 
Kansas City.| ...-..-- 258, 157 ,000 310,000; _..._-_- be 
ics oi to SE abe ga a 264, 534,000 5 Se Pee lasn 
Indianapolis [| ...-_-_- 196, 530,000) DE -iebinies mat . wiawmeaule 
Total wk. °1 442,000 17,680, 4,781,000| 5,934,000) 2,460,000! 1,308,000 
Same wk. ‘1 341,000, 6,898, 2,402,000, 7,849,000) 3,869,000 1,291,000 
Same wk. ‘1 é 11,442, 3,891,000} 7,729,000, 3,745,000} 1,064,000 
Since Aug .1— 
1918_..._- 3,012,000/161,891, 39,840,000, 79,270,000'11,331,000 5,796,000 
TE isin itn id 2,545,000) 45,702, 21,396,000, 69,775,000,19,903,000 5,967,000 
1916_____- 3,289 ,000'102,725, 33,699,000 68,519,000'20,577,000: 6,009,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 28 1918 follow: 























| 
Receipts at—| Flour. | Wheat. | Corn Oats. | Barley. | Rye 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York._.| 83,000, 2,109, 8,000, 672, 7,000, 55,000 
Philadelphia | 26,0001 1.068. 3,000, 107, 3,000, 22000 
Baltimore ..-| 43,000, 776, 63,000, 197, 4,000 6,000 
ER i lintel” naiiotivet. Jeceeweon WEEE eccscwone SRE 
New Orleans4 ~ 93,000, ~ 98, 29,000; ae <n. pansion: 
Montreal-...| 13,000, 477.000 6,000 752,000 4,000 88,000 
Boston.._-_- 47,000 ARR pate Ewe | 4,000 
Total wk. 18 305,000 4,763, 109,000 1,909,000, 18,000 175,000 
Since Jan.1'19]12,635,000, 46.689,000, 18,133,000, 77,459.000, 7,960,000 3,441,000 
Week 1917__- 426,000 1,569,000, 158,000, 4,134,000 199,000 528,000 
Since Jan.1°17116,069,000157,568,000| 44,967 .000'113,136,00014,210,000: 8,344,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
en through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 28 are shown in the annexed statement: 




















Ezports from Wheat. Corn. Flour. | Rye. Barley,| Peas. 
Bushels. | Bushels. Barrels.| Bushels. |Bushels.|Bushels.|Bushels. 

New York od 551,013| 335,571, 37,985) 479,907| _.....| _-....| ...._- 
TTC RE <A ee 
—,....... 458,722, _....- pesspten Gieorcres ‘Lense bemene: Soca 
Newport News..--| ------| ------ penne 70,000) ES. FOCI: Rae 
Total week____- 1,194,439] 335,571) 37,985 549,907) ______| ______| _.___- 
Week 1917..____- 1,076,538] 171,391) 68,674! 1,075,311 665,7471138,415 ______ 











The destination of these exports for the week and since 
July | 1918 is as below: 




















Flour. Wheat. | Corn. 

Bzports for Week, 

and Since Week Since Week Since | Week Since 

July 1 to— Sept.28| July1 | Sept. 28 | July | Sept.28| July 1 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 

United Kingdom_| 13,339} 236,706} 305,458) 4,895,954) 335,571) 1,477,691 
Continent __.___- 24,646 658,128} 888,981) 8,381, 784 eae | 542,130 
So. & Cent.Amer_| _____- ae oe pee, ipa 1,220 
West Indies...__| -.___- ee ooo | Seomamen | eS 13,510 
SS ET a RI ii a a mae RS ee a 
Other Countries._| 7~_7_7 ft Eugenes | eecves- | See 2,040 

Se 37,985}  950,486| 1,194,439! 13,277,738) 335, ail 20,36,591: 
Total 1917_____- 68,674| 1,503,301! 1,076,538 21.071.215\ 171.391\ 5.412.747 








The world’s shipments of wheat and corn for the week 
ending Sept. 28 1918 and since July 1 1918 and 1917 are 
shown in the following: 















































National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


Capital. 
For conversion of State banks: 
The Citizens National Bank of Norwalk, Ohio__.-..-------- $100,000 
Conversion of the Citizens Banking Co., Norwalk. 


CHARTERS ISSUED. 
Original organizations: 


The First National Bank of Conyers, Ga_-...--------------- 75,000 
The First National Bank of Longville, La___.......--------- 25,000 
For conversion of State banks: 
The American National Bank of Longmont, Colo_...-------- 50,000 
Conversion of The Emerson & Buckingham Bank & Trust 
Co., Longmont. —_—_ 
DRE oon cg cas cccncccksapeccsassvecnssaaneecaedanwna $150,000 


CHARTERS EXTENDED. 


The First National Bank of Abingdon, Va. Charter extended until 
close of business on Oct. 4 1938. 


INCREASES OF CAPITAL APPROVED. 
A 
The Lee County National Bank of Marianna, Ark., capital in- 


creased from $50.000 to $80,000_--...--------------------- $30,000 
The Battery Park National Bank of New York, N. Y. capital 

increased from $400,000 to $1,500.000___-...--------------- 1,100,000 
The National Bank of Orange, Va. Capital increased from $75,- 

BD OE sé aii Bea wks oo cnnnas ens comanetingmwe’ 25,000 
The First National Bank of Brainerd, Minn. Capital increased 

Ses BOSS Ber GIO Bes odin oo ced qennviivsccnquestsbiwesa 50,000 

WEE o cacnacccungadnccnstbcndsettennbawbenetadwekn $1,205,000 

VOLUNTARY LIQUIDATIONS. 
Capital. 
The First National Bank of Georgetown, Dela__--_.---------- $30,000 


Liquidating agent: Harry R. Dobler. Absorbed by the Dela- 
ware Trust Co. of Wilmington. 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Per cent.| Shares. Stocks. Per cent 
50 Hirsch Lumber, 1st preferred. _100 1 Clinton Hall Association ------ $34 
5 United Gas & Elec. (Conn.), 100 Finance & Trading Corp.,com., 
OR eee eee 40 Ge Gis nsnuviasecces $5 per sh. 
2 Guardian Life Ins. of Am_$68per sh. 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
20 North Boston Lighting Prop- 25 Hood Rubber, preferred--_--_--_- 97% 
erties, preferred............ 77% | 50 Merrimac Chemical, $50 each__ 99 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Nat'l Shawmut Bank -_...---- 186% 52 Merrimac Chemical, $50 each... 99 
20 Naumkeag Steam Cotton_-.-__-_- 160 10 Ginter Grocery, pref., $10 each. 10 
1 Pepperell Manufacturing-_----_- 199 5 Draper Corporation.........--. 107% 
4 Androscoggin Mills.._.......-- 181% | 10 Hood Rubber, preferred--_-___-_- 99% 
i, 0”. ee eee 156 ~=—§s«13-20ths U. 8. Worsted, Ist pref... 3.66 


6 Pemigewassett Valley RR_-_---- 70 | 


By Messrs. Barnes & Lofland, Philadelphia: 





Shares. Stocks. $ per sh.| Bonds. Per cent. 
15 Real Estate Trust, pref...---- 96 $2,000 Gates Oil & Ref. Co. ist 6s, 
12 National Bank, Germantown- -ieen SR Sr i ae 1% 
24 Germantown Trust Co... --- 7%| 5,000 monah Coal Co. Ist 5s, 
10 Franklin National Bank~_----- tH See ee 
15 Kensington National Bank-.-_.105 5,000 Augusta-Aiken Ry. & Elec. 
10 Middle City Bank._-_...--.-- 52% Corp. ist 56, 1935..._... 59% 
10 Quaker City National Bank__.130% | 2,000 Laurentide Power Co., Ltd., 
1 Land Title & Trust.......... 499% eS SR 80 
i.0Ul lg. ee 500 5,000 Metro. Edison Co. Ist 5s,'22 8634 
315 Penn Bank warrants_---- 68%-691%4! 1,000 Mississippi Vall. Gas. & Elec 
15 Finance Co., first preferred. __100 oe, Ge Oe, SE eon cens 79% 
2 Finance Co., second preferred_105% | 4,000 Beech Creek RR. Ist 4s, 
15 Colonial First...........---- ae) 1}. 4 i a eee Lo 80%-81 \y% 


BD CeateeS Btk.. occaccccnceo ae 
20 Lansdowne Daily Sav. Fund..151 | 
30 First National Bank, Darby..-230 | 
3 Union Gas & Elec., Ist pref_.. 40 
4 Philadelphia Bourse_-_-_---.-- 6% 
40 People’s National Fire Insur_. 16 
18 Phila. & Darby Passenger Ry. 32 
4 Balt. & Phila. Steamboat__-_28 4s -36 
RE, Bs occa cencowecs 
42 Westinghouse Airbrake 


1 
1,000 Peoria Gas & Elec. Co. Ist 
Rl Ble eR ee 88% 
1,000 Syracuse Gas Co. Ist 5s,1946 8144 
1,000 Columbus & Toledo RR. Co. 
eet et 72 
1,000 Ches. & Ohio Grain Elevator 
Co. Ist 4s, 1938 7 
1,000 New York & Richmond Gas - 





3,000 Market St. Elevated Pass. 























oR Sees ea 10 Ry. Co. ist 4s, 1955__-_- 80% 
1,000 Mahoning & Shenango Ry. 
Wheat. | ees & Light Co. ist 5s, 1920_. 86% 
Boaporis. } 
1918. |; @lgl7. | 1918. aigi7. DIVIDENDS 
Week Since | Since | Week Sin . Sf 
Sept. 28.| July 1. | July 1. | Sey. 28.| July 1. | feet. The following shows all the dividends announced for the 
,| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. future by large or impor tant corporations. = 
Werth Amer 5,783,000, 45,840,000 parce yes 366,000, 4,545,000, 9,038,000 Dividends announced this week are printed in italics. 
REE poet: EE poate Rai ee deen: Mii aietda, Seaiaeeetaay Hebe sleet 
Argentina_._| 2,104,000; 46,224,000/ 3 ‘aon ,000) 1,059,000; 5,163 4,484,000 Per When Books Closed. 
---4 640,000 9,800,000 17.982.000 .......1 .......1 ........ Name of Company. Cent. |Payable. Days Inclustee. 
EE wi 180,000} 3,225,000! 1330, eS Gene crete Wakes area: 
Oth. countr’si ,000 000) 568, 78,000) 704,000, 1,078,000 Railroads (Steam). 
; Atch. Topeka & Santa Fe, com. (quar.)} 1% |Dec. 2} Holders of rec. Oct. 31a 
Total __-_! 8,771,000|105,631 000,107,362 ,000) 1,503,000, 10,412,000, 14,600,000 | Belé RR. & Stk. Yds. Ind., com. (quar.)..| 3 SRG. » Te cathid-stecsatsienerepeiad ae 
° eee ae a Be ae 
North America.—The Canadian Government hds officially prohibited the | Buffalo & Susquehanna, common (qu.)-| 14 |Oct. 10} Holders of rec. Sept. 30a 
issuance of both manifests and exports until after ten days. This is effective | Cleve. Cin. Chic. & St. L., pref. (quar.)- 1% |Oct. 21) Holders of rec. Oct. 14 
the continuance of the war. a Rev Delaware Lack. & West. (quar.)_.-._-- 5 Oct. 21} Holders of rec. Oct. 52 
Fitchburg, Pref. @uer.)........---<--- 1% |Oct. 1) Sept. 4 to Sept.10 
The quantity of wheat and corn afloat for Europe on dates Georgia RR. & Banking (quar.)-.-_-.. 3 |Qet. 15) Oct. 2 to Oct. 14 
: : reat Northern (quar.)_.........._..- 1% |Nov pt. 9 to t. 
mentioned was as follows: +Kansas City Southern, pref. (quar.)--|_ 1 |Oct. 15] Holders of rec. Sept. 30a 
Lehigh Valley, com. & pref. (quar.)____| $1.25)Oct. 5} Holders of rec. Sept. 14a 
Wheat C Maine Central, com. (quar.)_..._.-.--- 1% |Oct. 1) Holders of rec. Sept. l4a 
: orn. Minn. St. Paul & S.S.M.com. & pref.| 334 |Oct. 15| Holders of rec. Sept. 20a 
United Untied tNew York Central RR. (quar.)_____- 1% |Nov. 1| Holders of rec. Oct. r8a 
Kingdom. | Continent. | Total. | Kingdom.|Continent.| Total. pene olan Fo ron gpa a 13 Nov. " Rept 26 hcl ~ 25" 
Philadelphia & Trenton (quar.)_______- 2% jOct. 10) Oct. 1 to Oct. 10 
soem on 108 Bushels. | Bushes. Bushels. | Bushels. | Bushels. | Bushels. | pittsh. Ft. W. & Chic., ref. gu. (quar.).| 1% |Oct. 8| Holders of rec. Sept. 10a 
ene’ 21 1918.| Not avail able Reading Company, common (quar.)-_- $1 |Nov. 14) Holders of vec. Oct. 25a 
Sept. 29 1917.| Not avail able ey rg wy) a ed Oe, (oes. 3S) Rees OF ves. Sams. 0 
‘ ws .J.RR. anal Cos. (quar.).| 234 |Oct. pt. to pt. 
Sept. 30 1916.! -------- | ne------ 45.472.000! -.------! -------- 19,576,000 | warren RR.....-------------------. $1.75 ‘Oct. 15 Holders of rec. Oct. 54 
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Per 
Name of Company. | Cent. 


Books Closed. 
Days Inclusive. 


Name of Company. 





Street & Electric Railways. 
— Cay BB. UG.) 200 gsceceuce 
ities Service, com. & pref. (monthly) - 
"eae (payable in common stock) - 
Columbia(S.C.)Ry.,Gas&El.,com.(qu.) 
Duquesne iam. pref. (qu.) (No. 15)-- 
Georgia Ry. & Power, 1st pref. (quar.)-- 
. & Light 


Manchester Trac., Light & Power (qu.)- 
al ., common (qu.) 


Ottumwa Ry. ¢ Light, pref. (quar.)...-- 
Philadelphia Co., com. (qu.) (No. 148) - 

6% | aang (quar.) (No. 12)------ 
Philadelphia & Western Ry.. Pref. (qu.) 


Public Service Corp. of N. f A (quar.) - Biv 
Republic Ry. & Light, pref. (quar.)-.-- 
8’ Scioto Valley Traction, common...---- 
United Rys. & Elec. (Balt.), com. (qu.)- 

Virginia Railway & Power, common-..7p 
York (Pa.) Rys., rd. (quar.)..--.----- 


Allantte Nasional ta (quar 
City, National (Brooklyn) (quar.)_...- 
Mechanics & Metals National (quar.)-- 
Produce Exchange, New York.--..----- 


Miscellaneous. 

Air Reduction, com. (quar.) (No. 6.) 
Com. (extra + Sv 2d L.L.4% % bds.) 
Preferred (quar.)_.-.....-------.-- 

Co., 1st & 2d pref. (quar.)-_- 

Alitance Realty a cel cee lems 

Allis Chalmers Mfg., pref. (quar.)--.-.-- 
Preferred (acc’t of accumulated divs.) 

Am. Agricul. Chem.,com. (qu.) (No.28) 
Preferred (quar.) (No. 53)_--.-.----- 

American Bank Note, com. (quar.)_.-- 

Amer. Beet & Sugar, com. (quar.)..--.-- 

American Fork & Hoe, preferred -_-.--_-.-- 

Amer. Gas & El. pref. (quar. (No. 47)- 

Amer. Ice, pref. (quar.).......-.----- 
Preferred (extra)_...........------- 

Am. La France Fire Eng.,Inc.,com.(qu.) 

Amer. Laundry Mach., common.-..-_-_-.- 
Preferred (quar.)_.....-.---------- 

Amer. Light & Tract., com. (quar.)_.-.- 
Common (payable in common stock) - -- 
PRINTER TOES. cvncacnctectnnstane 

American Locomotive, preferred (quar.) 

American Rolling Mill, common (quar.) 
Common (extra).......---..------ 
Preferred (quar.)_.-.....------..-- 

Amer. Seeding Mach., com. (quar.)-_-_-_- 
Preferred (quar.)_....-.-.--------- 


American Shipbuilding, com. Bag tt 
Com. (extra pay.in 34% L. L. bds.)- 
pl eS ee eee 

Amer. Teleph. & Telegraph (quar.)-_.-- 


Amer. ee eee com. (quar.)__.-. 


Preferred (quar 
Amer. Window Glass Mach., common--_ 


American Woolen, common ‘(quar. » eee 

ON CI a ore cc eccewnccans 
Anaconda Copper Mining (quar.)_..--- 
Asbestos Corp. of Can., Ltd., pref.(qu.) 
Associated Oil (quar.)_......------.--- 
Atlas Powder, pref. (quar.)......------ 


Barnhart Bros. & Spindler— 


First and second preferred (quar.) _--- 
Barrett Co., preferred (quar.)__....--. 
Bell Telephone of Canada (quar.)_-.--_- 
Bell Telephone of Penn. (quar.)_...--- 
Borne, Scrymser Co._-.....---------- 
Brown Shoe, pref. (quar.)_..---------- 


Bush Terminal Bldg., pref. (quar.)_.---- 
Canada Cement, Ltd., com. (quar.)-.-- 
Carbon Steel, common (quar.)_...---. 


Central Coal & Coke, common (quar.)- 

Ce) nnwntanaenea da 
Central Foundry, first preferred (quar.) 

Ordinary preferred (quar.)....-..--- 
Central Ills. Public Service, pref. (quar.)- 
Central Leather, common (quar.)_.---- 

I os ase bw ante ds inisg inl 
Central & S.A. Teleg. (quar.) _...-..-- 
Chicago Pneumatic Tool (quar.)_....-- 
Colorado Fuel & Iron, com. (quar.)-_-.-_- 

(gh ens PRS. 
Colorado Power, common (quar.)_.---- 
Commonwealth-Edison (quar.)....---- 
Commonwealth Light & Pow., pref. (qu.)- 
Computing-Tabui’g-Record., com. (qu.) 
Consol. Interstate-Callahan Min. (quar.)- 
Continental Motors Corp., pref. (quar.)-- 
Corn Products Refining, pref. (quar.)-- 
Creamery Package, common (quar.)-.-- 

WEEE HIE Ps cnuncdscned secens 
Cresson Cons. Gold M. & M. (monthly) 
Delaware Lac. & West. Coal (quar.)-._- 
Detroit Edison (quar.)..-..---.----.- 
Detroit Iron & Steel, com. (quar.)_--- 

Cn cccbasahaudens 
Distillers Securities Corp. (quar.)-.---- 

ae cin hae vcs cen nenill 
Dominion Textile, Ltd., pref. (quar.)-_- 
,duPont(E.I.)\deNem &Co. deb .stk.(qu.) 
‘du Pont (E.1.)de Nem. Powd. ,com.(qu.) 

| ES Se ree ens Ae 
Eastern Steel, com. (quar.).--...---.-- 
Edison Elec. Ill., Boston (qu.) (No. 118)- 
Electrical Securities, preferred (quar.) -- 
Blectrical Utilities Corp.,pf. (qu.) (No.34) 
Emerson-Brantingham Co., pref_._.--- 
Eureka Pipe Line (quar.)_.-.------.---- 
Everett, Heaney & Co., Inc. (quar.)_- 
ee)  nnccanndmnanwen 
Finance & Trading Corp., pref. (quar.)_- 
Firestone Tire & Rubber, pref. (quar.) - - 
General Electric (quar.)_-...-.-.------.- 
General Motors, common (quar.)_----- 

0 ES ee a ae 
Gillette Safety Razor (quar.)...-.--.--- 

ee. cp nhmininwete 
Cl Oe GE). . ncecccescasuewse 
Globe-W erntcke, pref. (quar.)--.-------- 
Goodrich (B. F.) Co.. common (quar.)- 
Granby Cons. Min., Sm. & Pow. (quar.) 
Harbison-Walker Refract., pref. (quar.) 
Holly Sugar Corp., pref. (quar.)..------ 
Homestake Mining (monthly) (No. 530) -- 
Houston Gas & Fuel, pref. (quar.)------- 
Howe Sound Co. (quar.)-.-.--.--------- 
Indiana Pipe Line (quar.)--.----------- 
Inspiration Consol. Copper Co. (quar.) 
Int. Agricultural Corp., pref. (quar.) -- 
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Oct. 3 to Oct. 15 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15a 
Sept.26 to Sept.30 
Holders of rec. Oct. 1 
20) Holders of rec. Oct. 10a 
Sept.26 to Oct. 16 
Sept.26 to Oct. 16 
Holders of rec. Oct. Ia 
Holders of rec. Sept. 30a 
7| Holders of rec. Sept. 30a 
*Holders of rec. Sept. 30 
Holders of rec. Oct. 1a 
Holders of rec. Oct. la 
5} Holders of rec. Sept. 30a 
Holders of rec. Sept. 20 
Holders of rec. Oct. 10a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 10 
Holders of rec. Sept. 28a 
1} Holders of rec. Sept. 30a 
*Holders of rec. Oct. 21a 


Holders of rec. Oct. 7 


Holders of rec. Oct. la 


*Holders of rec. Oct. 8 


Holders of rec. Oct. 10 


Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Oct. 10 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 26a 
Holders of rec. Sept. 26a 
Holders of rec. Nov. la 
Holders of rec. Oct. 11 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 18 


: Holders of rec. Oct. 15 


Holders of rec. Oct. 15 
Holders of rec. Nov. 9a 
Nov.26 to Dec. 5 
Oct. 6 to Oct. 15 
Oct. 12 to Oct. 27 
Oct. 12 to Cet. 27 
Oct. 12 to Oct. 27 
Sept.17 to Oct. 15 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec. Oct. 15a 
Holders of rec. Sept. 202 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 10a 
Holders of rec. Sept. 20a 
Sept.17 to Sept. 26 
Sept.17 to Sept. 26 
Holders of rec. Oct. 194 
Holders of rec. Oct. 1 
Holders of rec. Sept. 30a 
Oct. 20 to Oct. 31 


Holders of rec. Oct. 26a 
Holders of rec. Sept. 26a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 5a 
Sept.14 to Oct. 14 
Holders of rec. Oct. 21 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of rec. Oct. 10 


' Holders of rec. Oct. 10 


Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 101 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 54 
Holders of rec. Oct. 15 

Holders of rec. Oct. 5a 
Holders of ree. Oct. 54 
Holders of rec. Sept. 30a 


*Holders of rec. Oct. 15 


Holders of rec. Sept. 27 
Holders of rec. Sept. 25a 
Holders of rec. Oct. 14a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 7a 


Oct. 1 to Oct. 10 
Oct. 1 to Oct. 10 


Holders of rec. Sept. 30 
Holders of rec. Oct. la 


Holders of rec. Sept. 30a 
Oct. 6 to Oct. 15 
Oct. 6 to Oct. 15 


Holders of rec. Oct. 22 
Holders of rec. Oct. : 
Holders of rec. Sept. 30 
Holders of rec. Oct. 102 


5 
*Holders of rec. Oct. 19 
*Holders of rec. Oct. 19 


Holders of rec. Oct. 1 
Holders of rec. Oct. 15 
Holders of rec. Oct. 22a 
Holders of rec. Oct. 5 


*Holders of rec. Oct. 18 


Holders of rec. Oct. 15 
Oct. 1 to Oct. 10 
Holders of rec. Oct. 19 
Holders of rec. Sept. 30a 
Holders of rec. Oct. la 
Holders of rec. Sept. 144 
Holders of rec. Oct. 18a 
Holders of rec. Oct. 1812 
Holders of rec. Nov. 1 
Holders of rec. Nov. 1 


*Holders of rec. Sept. 20 


Holders of rec. Sept. 30 
Holders of rec. Nov. 5a 
Holders of rec. Oct. 18a 
Holders of rec. Oct. 9a 
Holders of rec. Oct. 15 


5|*Holders of rec. Oct. 19 


Holders of rec. Sept. 27 
Holders of rec. Oct. 1 
Holders of rec. Oct. 23 
Holders of rec. Oct. lla 
Holders of ree. Oct. 74 











Miscellaneous (Concluded). 
Inter. Button Hole Sewing Mach.,(qu.) 
Int.Harvester(new company) ,com.(qu.) 
International Paper, pref. (quar.).....- 
Jones Bros. Tea, Inc. (quar.).......---- 
Kayser (Julius) & Co., Ist & 2d pf. (qu.) 
a eee Tire, com com. (quar.)...-- 

Kress (8. H.) & Co., com. (quar.)_.._- 
Lake of the Woods Milling, com. (quar.)_. 
CON (OND 8 Cn icc etc ae wanna 
PUTED GU Dann cnasccckesmasea 
MacAndrews & Forbes, com. (quar.)_- 
Presewee Ger)... conc ccuneco 
Manufacturers’ Lt. & Ht., Pitts. (qu.)- 
Maple Leaf Milling,Ltd. com. (quar.).- 
Crane GHD 0 occ oeckencence 
eee: 5. 2 ESR 
Massachusette Gas Cos., com. (quar.)-_- 
Massachusetts age Aine oot pf. (qu.)- 
Mexican Petroleum, co n (quar he 
Common (payable in Lib. Loan be bonds) 
Mexican Telegraph Of Rea, 
Michigan Li e & Chem, gs (qu.).* 
Midvale Steel & Ordnance (quar.) 
Midwest Oil, pref. 





(quar 
Midwest Refining (quar. 1 Wo. | ee * 


Mohawk Mining (quar.)_..........--- 
ae Telegraph a5 BEI Se es 
seationah Biscuit, com. (quar.) (No. 81) 
Nat. Cloak & "ans com. (qu.) (No. 7)-- 
National Fuel Gas (quar.)_.....--.--- 
National Oil, pref. (quar.)_......-.--. 
National Paper & Type. com. (quar.).. 

Preferred (quar.)_........-..-.--.-. 
Nevada-California Elec. Corp_...-.-.---- 
New York Transit (quar.)_._....---.-- 
Nipissing Mines Co., Ltd. (quar.)_.-.--- 

» SNR 2 Sag Op ca pe ae pass ony a 
North Butte Mining (quar.) (No. 48) -- 
Northern States Power, pref. (quar.)--- 
Nova Scotia Steel & Coal,Ltd.,ord.(qu.) 

Preteeted GGWOr.) .. 2.2 cnccccncccee 
Ohio Fuel Supply (quar.).......------ 
Ontario Silver Mining (quar.)_....-.--- 
Otis Elevator, common (quar.)_...---- 

Preferred (quar.).....-..---.------ 
Pacific Telep. & Teleg., pref. (quar.)-_- 
Pan-Amer. Petrol. & Transp., com. (qu.) 

Common (payable in Lib. Loan bonds) 
Penmans, go com. (quar.).....-. 


Pierce-Arrow Motor Car, com. (quar.)-- 
Pittsb. Coal of Pa., com. (quar.)_....-- 

Cl eee 
Pittsb. Coal of N. J., pref. (quar.)_.--.- 
Pittsburgh Rolls Corp., common-.-_-.-_..- 
Prairie Oil & Gas (quar.)........-.--- 


Prairie Pipe Line (quar.).......-.---- 
Procter & Gamble, pref. (quar.)....-.-.- 
Quaker Oats, common (quar.).......-- 
Common (special)..............--- 
Preferred (quar.)......-- 
Reece Button-Hole Mach.(qu.) (No. 130) 
Reece Folding Mach. (quar.) (No. 38)-.. 
Republic Iron & St., com.(qu.) (No. 8)-- 
Russell Motor Car, pref. (quar.)-.------- 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 
Sharon Steel Hoop (quar.)......--.---- 
Shattuck-Arizona Copper (quar .)....-.-. 
Capital distribution (quar.)-......-- 
Shawinigan Water & Power (quar.)---- 
Smith(Howard) Pap.Mills, Ltd.,pf.(qu.) 
Spring Valley Water (quar.)_.--.------- 
ey Underground Cable (quar.)--.-- 
PRR ETS apes Re ae ae 
Steel Co. of Canada, com. (quar.)_..----- 
PUES SO Sc nancenusacdwantces 
Superior Steel, common (quar.)...-.---- 
First and second preferred (quar.) ---~- 





EE Os NE Ge nn bdacenaowecson 


Texas Pacific Coal & Oil (extra)._...-- 
Tonopah Mining of Nevada (quar.)-_.-- 
Transue & Williams Steel Forg. (quar.)- 
Tuckett Tobacco, Ltd., pref. (quar.)-.- 
Union Naturai Gas Corp. (quar.)_.-.-.-.- 
Unton OU of California (quar.)..-..----- 

I ah ee ni ainda nS te 
United Alloy Steel Corp. (quar.)_.----.--- 
Untied Cigar Stores, com. (quar .) (No. 24) 
Untied Coal Corp., pref. (quar.).------- 
United Drug first. pre. (quar.) (No. 11) 

Second preferred (quar.)_.....-..---- 
Onited Fruit (quar.) (No. 77)-.------- 
United Gas Improvement (quar.)-_.-.--- 
United Paperboard, preferred (quar.).. 
United Shoe Machinery, com. (quar.)-- 

OO ea eee 
United Verde Extension Mining (quar.) 

A A eR IR: a 
U. 8. Industrial Alcohol, pref. (quar.)- 
U. 8. Rubber, 1st pref. (quar.)_..------- 
U.S. Smelt.,Ref.&Mining,com. (quar.)- 

Pee A ene isc corceunne 
U. 8. Steamship (bi-monthly)... --- 





Extra 
Victor Talking Machine, com. (quar.) -- 
I a alee ei 
Va.-Carolina Chem.,com.(qu.) (No. 45) 
Preferred (quar.} (No. 92)_._..-.---- 
Western Power Corp., pref. (quar.)_.-- 
Western States Gas & Elec., pref. (qu.)--- 
Western Union Tel. (quar.) (No. 198)- 


Westinghouse Atr Brake (quar.).....-.--- = 


Westinghouse El. & Mfg., com. (quar.)- 
Co beh waibe 
Wheeling Mould & Fdy., com. (quar.)_- 
ae 
Wtlys-Overland Co., common (quar.)--- 
Yale & Towne Mfg., com. (special) _.-.-_-. 











3 
Books Closed. 

Days Inclusive. 
Holders of rec. Oct. 1 
Holders of rec. Oct. 10 
Holders of rec. Oct. 74 
Holders of rec. Oct. 1 
Holders of rec. Oct. 214 
Holders of rec. Oct. 15 
Holders of rec. Oct. 19a 
*Holders of rec. Nov. 23 

*Holders of rec. Oct. 9 
*Holders of rec. Nov. 23 
5| Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 3 
Holders of rec. Oct. 3 
Holders of rec. Oct. 3 
Holders of rec. Oct. 15 
Holéers of rec. Sept 25a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 14a 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 15 
*Holders of rec. Oct. 1 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 11 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 84 
*Holders of rec. Sept. 30a 
*Holders of rec. Oct. 1 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 21 
Oct. 1 to Oct. 17 
1 to Oct. 17 
Holders of rec. Oct. lle 
*Holders of rec. Sept. 30 
Holders of rec. Sept. 
Holders of rec. Sept. 30¢ 
Holders of rec. Sept 30a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 

1 to Oct. 15 
Holders of rec. Sept. 144 
Holders of rec. Sept. 14a 
Holders of rec. Nov. 
Holders of rec. Oct. 21 


Holders of rec. Sept. 304 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 10a 
Holders of rec. 10a 
Holders of rec. Oct. 10a 
Dec. 21 to Jan. 1 


298) 


Sept.22 to Oct. 9 
Holders of rec. Oct. 1a 
Holders of rec. Oct. 1a 
Holders of rec. Nov. 1a 
Holders of rec. Oct. 1 
Holders of rec. Oct. 1 
Holders of rec. Oct. 164 
Oct. 11 to b-* 31 


Sept.18 to Sept. 30 
Oct. 4 


*Holders of rec. 
*Holders of rec. Oct. 4 


Holders of rec. Oct. 10 
Holders of rec. Oct. 10 
Holders of rec. Oct. 15a 
Holders of rec. Nov. la 
Holders of rec. Oct. 1 
Holders of rec. ae 194 


Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30a 


*Oct. 10 to Oct. 19 
*Oct. 10 to Oct. 19 
*Holders of rec. Oct. 9 


Holders of rec. Oct. 30a 


*Holders of rec. Oct. 15 


Holders of rec. Oct. 15 
Holders of ree. Nov. 15 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 1a 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Oct. 34 
Holders of rec. Oct. 3a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 4 
Holders of rec. Oct. 4 
Holders of rec. Oct. 18 
Holders of rec. Oct. 18 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Oct. 1 to Oct. 5 
Oct. 1 to Oct. 5 
Holders of rec. Oct. 154 
Holders of rec. Oct. 74 
Holders of rec. Sept. 30a 


*Holders of rec. Sept. 30 


Holders of rec. Sept. 20a 
Holders of rec. Oct. 10 
Holders of rec. Oct. 44 
Holders of rec. Oct. 44 
Oct. 22 to Nov. 1 
Oct. 22 to Nov. 1 
Holders of rec. Oct. 21 
Holders of rec. Oct. 1 





* From unofficial sources. a Transfer books not closed for this dividend. 0b Less 


British income tax. d Correction. ¢ Payable in stock. 


J Payable in common 


stock. g Payablein scrip. A On account of accumulated dividends. ¢ Payable in 
Liberty Loan bonds. 1! Red Cross dividend. m Payable in U. 8. Liberty Loan 
44% bonds. o Declared 7% payable in quarterly installments of 1%% each on 
Nov. 1 1918, Feb. 1, May 1 and Aug. 1 1919, to holders of record on Oct. 15 
1918, Jan. 15 1919, April 151919 and July 15 1919, respectively. p Payable in 
stock of Old Dominion Iron & Steel Corp. at rate of one share of Old Dominion 
Iron & Steel Corp., par value $3, for each share of Virginia Ry. & Nav. common 


stock. 


t Payment of dividend contingent upon the receipt of sufficient money from the 
U.8. Government. r The New York Stock Exchange has ruled that stock will not 
be quoted ex-dividend on this date and not until further notice. 


8s Erroneously reported last week as on Ist pref. and pref. stock. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued b, "he Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items con- 
tained in the statement were given in the weekly statement issued under date of Dec. 141917 and which + published in the 
“Chronicle” of Dec. 29 1917, page 2523. 


ESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
is cepa an CRN a Rese ciries AS AT CLOSE OF BUSINESS SEPTEMBER 20 1918. 
Large 


increases in Treasury certificates holdings following the 600 million dollar issue of Treasury certificates dated Sept. 17 and in Government 
deposits accompanied by some curtailment of other loans and investments are indicated by the Board’s consolidated weekly statement showing con- 
dition on Sept. 20 of 738 member banks in leading cities. : Se 

United States bonds on hand show but little change, while Treasury certificate holdings show an increase for the week of 272.3 millions, of which 
160.9 millions represents the increase at banks in the three central reserve cities. Aggregate loans secured by United States war obligations went 
up 12.9 millions, largely outside the central reserve cities. All other loans and investments fell off 16.5 millions, liquidation being confined however 
to Greater New York banks. Of the total loans and investments the combined share of United States war obligations and loans secured by such obli- 
gations constitutes 18.2%, as against 16.4% the week ore. For the central reserve city banks a rise in this percentage from 18 to 20.1% is noted. 

Government deposits show a gain of 198.9 millions, of which 108 millions represent the increase at central reserve city banks, and 77.7 millions 
the increase at banks in other reserve cities. Net demand deposits declined about 2.3 millions, though the New York ba reports a decrease under 
this head of about 33 millions. Time deposits went up 32.2 millions, all outside of the central reserve cities. Reserve balances with the Federal Re- 
serve banks increased 54.6 millions, sargeey in Greater New York, while cash in vault gained 8.9 millions. 

For all reporting banks the ratio of investments to deposits remained unchanged at 125.9%, while for the banks in the central reserve cities this 
ratéo shows a rise from 116.7 to 117.5%. The ratio of combined reserve balances and cash to deposits shows an increase from 14.7 to 15% for all 
reporting banks and from 15.8 to 16.3% for the banks in the central reserve cities. ‘‘Excess reserves”’ of all reporting banks work out at 100.9 millions, 
as against 46.1 millions the week before. For the central reserve city banks an increase in this item from 29.7 to 77.7 millions is noted. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





















































Member Banks. Boston. | wow York. | Philades. |Cleveland.| Richm’d.| Atlanta.| Chicago. |St. Louts.|\Minneap.|Kan. Ctty| Dallas. |San Pran Totals. 
Mumber of reporting banks--_- 42 102 51 85 77 45, 98 32 35 73 45 53 738 
$ $ $ 3 $ 3 $s $ $ $s g g $ 
U. &. bonds to secure circulat’n| 14,352,0 50,873,0| 11,492,0} 42,489,0) 24,251,0| 15,465,0) 18,461,0| 17,676,0} 6,382,0) 13,730,0) 17,929,0; 34,480,0 267 ,580,0 
Other U. 8. bonds, including} 
Liberty bonds_.......--.-- 11,625,0} 220,089,0} 30,010,0} 47,683,0| 26,842,0! 22,105,0 47 ,333,0| 14,026,0| 7,876,0} 13,211,0; 14,914,0; 23,620,0 479 ,334,@ 
VU. 8. certifs. of indebtedness__, 91, ,0| 727,662,0) 73,440,0,105,611,0| 39,339,0| 40,265,0| 164,965,0) 42,620,0| 22,121,0) 44,831,0| 19,806,0' 76,450,0} 1,449,010,0 
Total U. 8. securities. ._._- 117,877,0| 998,624,0|114,942,0)195,783,0| 90,432,0) 77,835,0| 230,759,0| 74,322,0! 36,379,0| 71,772,0) 52,649,0 134,550,0) 2,195,924, 
Leans sec. by U. 8. bonds, &c.| 46,022,0) 218,038,0] 46,995,0} 36,400,0) 19,714,0| 9,785,0 62,620,0! 14,824,0] 12,231,0} 5,985,0! 4,948,0! 8,477,0 486 ,039,0 
All other loans & investments -_|763,915,0!4,291,147,0/615,145,01972 363 ,0'366,955,0/300,885,0)1,431,992,0|374,704,0|/285,881 ,0/463,780,0 183,886 ,0'533,916,0 10,584,569,@ 
Reserve with Fed. Res. Bank.| 70,903,0) 644,923,0] 57,299,0| 80,147,0. 31,505,0; 24,188,0; 146,321,0| 35,059,0) 19,797,0; 49,495,0, 16,380,0 45,141,0) 1,221,158,@ 
Cash in vault._...........-- 25,014,0; 124,359,0) 20,848,0; 33,499,0' 17,087,0, 14,353,0! 57,790,0| 12,053,0; 8,910,0 15,844,0 12,571,0° 21,525,0 363 ,853,@ 
Net demand deposits_..._._- 682,142,0,4,441,477,0|613,710,0 728,200,0/308 ,457,0 217,935,0 1,077 ,299,0:265,143,0 187,646,0 369,289,0 150,606,0 407,370,0| 9,449,274, 
I ticinccenaieeteasiar sian in 102,122,0, 288,407,0| 16,554,0 237,183,0, 54,686,0. 91,700,0; 371,656,0, 75,213,0 45,939,0; 62,521,0 25,097,0 123,247,0 1,494,325,@ 
Government deposits......-- 62,709,0 316,892,0) 37,897,0! 63,313,0 12,771,0 14,110,0 69,130,0 20,943,0 11,252,0 24,183,0 6,748,0 -___-. 639 ,948,0 
2. Merce for banks in cach Cenrral Reserve city. banks tn all other Reserve cities and other reporting banks 
New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Cittes. Country Banks. Total. 
Twe ciphers (00) omtited. 
Sept. 20. Sept. 13. | Sept. 20.| Sept. 20.| Sept. 20. Sept. 13. Sept. 20. Sept. 13. | Sept. 20.| Sept.13.| Sept. 20. { Sept. 13. 
Number of reporting banks--.. P 69 68 41 14 P 124 123 449 449 165 5 165 738 737 
$ $ 3 3 s & 
U. 8. bonds to secure circulat’n 36,679,0 36,609,0} 1,132,0} 10,576,0 48 ,387,0 48,317,0| 170,573,0| 170,773.0) 48,620,0| 48,241,0| 276,580,0 267 ,331,0 
Other U. S. bonds, including 
Liberty bonds_.......-.-- 198,722,0| 197,773,0} 19,701,0| 8,665,0| 227,088,0| 227,030,0| 205,167,0| 2095,803,0) 47,079,0) 47,333,0) 4/79,334,0 480,166,0 
W. 5S. certifs. of indebtedness__| 690,314,0| 553,266,0) 88,858,0] 32,848,0) 812,020,0! 651,153,0| 542,732,0| 447,642,0) 94,258,0| 77,935,0|)1,449,010,0 1,.176,730,@ 
Total U. 8S. securities_.___- 925,715,0| 787,648,0|109,691,0| 52,089,0)1,087,495,0| 926,500,0| 918,472,0) 824,218,0)189,957,0!173,509,0!2,195,924,0| 1,924,227,@ 
Loans sec. by U.S. bonds, &c_| 199,291,0| 195,468,0) 44,817,0| 11,798,0) 255,906,0) 252,260,0) 199,430,0) 195,408,0) 35,703,0) 25,468,0| 486.0390 473,136.60 
All other loans & investments_|3,949,669,0/3,970,040,0/873 ,646,0| 270,467 ,0|5,093,782,0,/5,118,249,0/4,658 ,073,0/ 4,666,101 ,0|822,714,0|/816,738,0) 10584 569 ,0/10,691,088,@ 
Reserve with Fed. Res. Bank.| 615,371,0} 572,886,0)102,842,0) 26,590,0| 744,803,0) 700,169,0) 415,172,0| 407,841,0; 61,183,0) 58,555,0)1,221,158,0] 1,166,565,® 
Cash in vault_.........--.-. 111,638,0} 109,364,0) 34,084,0} 5,708,0| 151,439,0] 150,566,0) 174,513,0| 166,777,0) 37,910,0) 37,564,0) 353,853,0 354,907 ,® 
Net demand deposits_..._.-- 123 ,290,0)4,156.256,0/723,213,0/191,621,0/5,038,124,0/5,063,089,0/3,722,791 ,0|3,707,554,0|688,359 ,0|680,889,0/9,449,274,0) 9,451,532,@ 
Time deposits._...........-.- 210,801,0| 216,921,0)141,377,0| 54,237,0| 406,415,0| 410,138,0) 868,745,0} 859,020,0/219,165,0|192,978,0/1,494,325,.0} 1,462,126,@ 
Government deposits_....._- 288,642,0| 203,208,0) 42,218,0] 17,061,0} 347,921,0) 239,923,0) 250,512,0} 172,785,0| 41,515,0) 28,327,0} 639,948,0 441,035,@ 
Ratio of combined reserve and 
cash to total net deposits. __ 16.3 15.5 17.2 14.6 16.3 15.8 13.9 oF Pe pee 15.0 14.7 









































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 28: 


Gontinuing borrowing by member banks in connection with the 6th issue of Treasury certificates in anticipation of the Foutrh Liberty Loan, 
alse considerable purchases of acceptances are-indicated by the Federal Reserve Board’s weekly bank statement issued as at close of business om 


September 27 1918 


INVESTMENTS: Holdings of war loan paper, i. e., member banks’ notes secured by Treasury certificates and Liberty bonds also customers 
ansas City, showing substantial additions to their 


pe similar! 
oldings of this class of paper. 
this head. 


secured went up 75.2 millions, all the benks except Cleveland, Minnea 
Other discounts on hand fell off 21.9 millions, the New 
Acceptances of hand gained 38.4 millions, New York alone reporting an increase of 23.6 millions of bills purchased 
increase of 8.2 millions in Government short-term obligations represents largely 2% 
secure Federal Reserve bank note circulation. 

DEPOSITS: Government deposits were 22.5 millions larger than the week before. 


lis and 


weet = about 11 millions, while net deposits work out at about 37.8 millions in excess of the previous week’s total. 


ESERVES: The week saw considerable shifting of reserves through the Gold Settlement Fund from New York to banks in the interior. 
reserves show a decrease of 3.9 millions, of which 2.7 millions represents a decrease in gold. 


5 


week from 52.9 to 51.6 
NOTE OIRCULA 


banks show an increase for the week of 54.3 millions of 
bilities on Federal Reserve bank notes in circulation. 


8. 


Member banks’ reserve deposits show an increase for the 


ork and Chicago banks reporting the largest decreases under 
in open market.Am 
Treasury certificates deposited with the U. 
Total earning assets show a combined increase for the week of 99.4 millions. 


Treasurer 


Total 


The banks’ reserve percentage shows a decline for the 


oF. 
TION: Federal Reserve Agents report a net addition of 48 millions to the total of Federal Reserve notes outstanding. The 
ederal Reserve notes in circulation besides an increase of 2.6 millions in their aggregate lia- 


GAPITAL: Payment for Federal Reserve bank stock by newly admitted members, largely in the Boston, Cleveland, Chicago and Dallas districts is 
maialy responsible for an increase of $113,000 in the total paid-in capital shown in this week’s statement. 


The fi 
present 
furnishing a useful comparison. 
Federal Reserve banks. 


and the Federal Reserve banks. 


PEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank sub-divides some certain items that are included, 
Thus, ‘‘Other deposits, &c., as of Sept. 27, consisted of ‘‘Foreign Govern- 


wader a more general classification in the statement prepared at Washingto 
macat deposits,"” §02.435.070; ‘‘Non-member banks deposits,’’ $4,469,2 


n. 
23; an 


res of the consolidated statement for the system as a whole are given in the followi 
© results for each of the seven preceding weeks, together with those of the correspondi 


d ‘‘Due to War Finance Corporation,’’ $2,103,061. 


table, and in addition we 
ng week of last year, thus 
In the second table we show the resources and liabilities separate y for each of the twelve 
The statement of Federal Reserve my el Accounts (the third table follo 


° : F wing) gives details re- 
garding the transactions in Federal Reserve notes between the 


omptroller and the Reserve Agents and between the latter 


CoMBINED Resources aND LIABILITIES OF THD F'epERAL Reserve BANKS aT THE CLose or Business Sept. 27 1918 
























































| 
Sept. 27 1918) Sept. 20 1918.| Sept. 13 1918.| Sept. 6 1918.| Aug. 30 1918.) Aug. 23 1918.) Aug. 16 1918.j/Aug. 9 1918. ||sept. 28 1917 
RESOURCES. $ 3 3 3 $ a 3 3 $ 

Gold im vault and in transit_____- ----| 370,229,000} 367,660,000) 386,214,090] 383,228,000} 384,009,000) 385,072,000} 385,017,000) 395,419,000) 445,597,000 
Gold settlement fund—F. R. Board__.| 437,319,000] 459,997,000} 465,298,000] 496,531,000] 520,926,000} 553,060,000} 600,083,000} 606,354,000)| 342,337,000 
Gold with foreign agencies._._..._--- 5,829,000 5,829,000 5,824,090 5,830,000 ,829,000 5,829,000 5,829,000 -696,000, 52,500,000 
Total gold held by banks_-_--_-__- 813,368,000) 833,486,000) 857,341,000) 885,589,000) 910,764,000} 943,961,000) 990,929,000 1,011,460,000) 840,434,000 
Gold with Federal Reserve Agents-_---|1,161,731,000]1,145,950 000) 1,123,132,000] 1,087,760,000] 1,061,597,000/1,018,767,000| 961,498,000 940,692,000] 558,227,008 
Gold redemption fund._.......-..--- 45,714,000 44,122,000 44,086,000 43,634,000 41,433,000 40,323,000 40,116,000 38,149,000) 9,809,000 
Total gold reserves............-- 2,020,813,000/2,023,553,000) 2,024,559 ,000/ 2,016,983 ,000)2,013,794,000) 2,003,051 ,000/1,992,543,000 1,000.301.000| 1,408 ,470,000 
Legal tender notes, silver, &c__._._.-_- 51,363,000) 52,481,000) 53,173,000) 53,511,000) 53,168,000) 52,215,000) 52,980,000 54,222,000) 49,089,000 
ES. ah cugcncevedanuns 2,072,176,000) 2,076 ,039,000)2,077 ,732,000/ 2,070,494 000) 2,066,962 ,000)2,055,266,000/2,045, 2,044, 23,000, 1,457,559,008 

Billa discounted: Secured by Govern- " ~ se entenenre- . 

meat war obligations..........-.-- 1,221,533 ,000)1,146,357,000 } 
ee on meld 491,897,090, 513,789,000) / 1613 247 000] 1,541,999 ,000/1,428,235,000| 1,393,795,000] 1,285,368,000/1,332,473,000)| 233,539,000 
Bills bought in open market_._.-.---- 288,391,000) 250,032,000) 239,750,000) 233,741,000] 232,563,000} 236,526,000 212,204,00 208,557,000; 176,169,008 
Total bills on hand._-........--- 2,001,821,000)1,910,178,000) 1,852.997 000) 1,775,740,000/ 1,660,798,000) 1,630,321,000) 1,497,572,000 1,541,030,000 | 409,708,008 
U. 8. Government long-term securities_ 28,545,000} 29,022,000] 29,563,000) 29,768,000) 30,350,000} 30,624,000} 31,497,000] 34,931,000; 55,129,000 
U.S. Government short-term securities 50,098,000} 41,878,100 33,777,000 28,030,000! 25,772,000) 23,479.000| 32,546,000 17,404,000! 39,376,000 
All other earning assets_.-.....------ 102,000 84,000 81, ,000 67,000 62,000 82,000 102,000) 224,000 
Total earning assets. ........---- 2,080,566 ,000)1,981,162,000)1,916,418,000) 1,833,613,000/1,716,987,000) 1,684,486 ,000/ 1,561,697 ,000 1,593,467 ,000) 504,937,008 
Uncollectei items (deduct from gross e 

a 649,448,000} 654,843,000} 697,225,000) 642,377,000) 568,655,000) 601,983,000) 623,495,000 584,758.000) 240,290,000 
5% redemp. fund agst. F. R. bank notes 2,447,000 2,112,000 1,495,000 1,313,000 1,164,000 958,000 866.000 735,090) 500,000 
Ali other resources. _......-.-------- 12,858,000; 12,610,000 13,013,000 12,076,000} 11,787,000} 11,294,000 10,803,000 11,410,000; 387,000 
eee 4,817 ,495,000!4,726,766 ,000'4,705.793 ,000'4,559.873 .000'4,365.555.000'4,353,987 ,000/4,242,384,000!4,234 893.000 '2,203,673,000 





Includes amount formerly showno agaipst items due from or due to other Feceral Reserve banks net 














Ocr. 5 1918.] 


THE CHRONICLE 






1361 

























































Sept. 27 1918.| Sept. 20 1918.| Sept. 13 1918.| Sept. 6 1918.) Aug. 30 1918.) Aug. 23 1918.|Aug. 16 1918.|Aug. 9 1918.||Sept. 282917 
LIABILITIES. $ $ $ $ $ $ $ { $ 
Cnpienl GUNG IR. 2. oikss bac nesccccccs 78,802,000} 78,689,000) 78,553.000} 78,359,000} 78,168,000) 77,750,000} 76,960,000 76,876,000 59,379,000 
a iitbinbbadih sikmadenwmeiel 134, 134, 1,134,000 ,134,000 1,134,000 1,134,000 1,134,000 1,134,000]| -...------ 
Government deposits_...........-.-.- 191,623,000} 169,141,000} 206,733,000} 197,325,000} 104,729,000} 173,027,000) 95,555,000] 179,978,000 71,289,000 
Due to members—reserve account- ---~/1,535,490,000) 1,524,528 ,000/1,469,603,000/1,465,102,000/1,478,639,000]1,459,480,000/1,464,011,000/1,420,705,000|/1,136,930,000 
COS TNE io na cin ccwsadounsene 485,059,000 490, 265,000) 527,752,000 1,640,000} 437,885,000} 450,947,000] 461,202,000) 433,347,000|| 157,524,000 
Other deposits, incl. for. Gov’t credits.| 104,385,000 100,173,000 115,302,000} 119,960,000} 120,300,000} 112,597,000] 115,234,000] 127,050,000 68,433,000 
Total gross deposits...........-- 2,316,557 ,000) 2,284,107 ,000/2,319,390.000/ 2,244,027 ,000/2,141,553,000/2,196,051,000/2,136,002,000/2,161,080,000]|1,434,176,000 
F. R. notes in actual circulation. --_.-.- 2,349,326 ,000)2,295,031,000/2,245,429 ,000/2,180,679,000|2,092,708,000|2,032,837,000]1,985,419,000|1,955,276,000|| 700,222,000 
F. R. bank notes in circulation, net liab. »819,000} 33,208,000) 27,672,000) 23,964,000 ,687,000 ,864,000 15,167,000 13,716,000 8,000,000 
All other Habilities.................. 35,857,000} 34,597,000} 33,615,000} 31,710,000} 31,305,000) 29,351,000} 27,702,000 26,811,000 1,906,000 
TERE TAREE. ccictcscesnscnna 4,817,495 ,000/4,726,766,000/4,705,793,000/4,559,873,000|4,365,555,000/4,353,987,000/4,242,384,000/4,234,893,000]|2,203,673,000 
Gold reserve against net deposit liab-- 48.8% 51.1% 52.9% 55.3% 57.9% 59.2% 59.2% 59.5% 70.4 
Gold res. agst. F. R. notes in act. cire’n 51.4% 51.9% 61. 9% 51.9% 52.7% 52.1% 50.5% 50.1% 81.1% 
Ratio of gold ged te net ne eh and 3 
Fd. Res. note liabilities combined - _-_ 50.3% 51.6% 52.4% 53.3 55.3 a 57.0 56.4 74.4 
Raciot ial renervesso net deposit sid] ee ; oR ae ‘: ; ; 
note liabilities com as 51.6% 52.9% 53.7% 54.9 56.4 56.7 58.5 57.9 77.8 
Ratio of gold reserves to F. R. notes in . ‘ . * % % * * » 
actual circulation, after setting aside 
35% against net deposit liabilities _ _ 63.4% 65.6% 67.2% 69.6% 72.5% 73.7% 76.4% PHBE Sl ciunewce 
Distribution by Maturtites— $ 3 $ 3 3 i $ 3 $ $s 
1-15 days bills discounted and bought -|1,323,052,000)1,245,724,000/1,172,359,000|1,159,716,000,1,047,516,000 1,006,967,000} 901,700,000; 946,126,000}| 278,322,000 
1-15 days U.S. Govt. short-term secs_ ,300, 3,161,000 182, é ‘ 1945, j ; ¥ 17,235,000 2,085,000}} _..------- 
1-15 days municipal warrants_-__.---- 10,000 TUM. seuhetsacnl  snakiaanedl phowanculel’ chee nne (Ele eee, 4,000 46, 
16-30 days bills discounted and bought-| 192,414,000} 194,084,000) 184,223,000) 144,517,000} 141,558,000} 169,570,000] 151,740,000; 178,593,000 63,663,000 
16-30 days U.S. Govt. short-term secs- 10,000 298,000 4,414,000 JERE... tckeennonnak candheumde  sakwaunnce 750,000)} -.-------- 
16-30 days municipal warrants_._._.-- 31,000 34,000 | 5 Peas a ie eel Ee ee Beene ae See SS A 
31-60 days bills discounted and bought-| 302,709,000) 285,806,000] 294,595,000} 248,807,000! 219,928,000; 223,723,000} 231,550,000) 223,110,000 97,025,000 
31-60 days U.S. Govt. short-term secs- 467, 197, 901,000 ,046, ,690,000 4,685,000 358, ’ , | ee aS 
31-60 days municipal warrants___._--_- 9,000 1,000 33,000 41,000 41,000 41,000 56,000 ot Se ee 
61-90 days bills discounted and bought} 171,434,000} 171,718,000) 187,668,000} 207,398,000} 223,655,000] 216,473,000] 187,526,000} 164,347,000 69,614,000 
61-90 days U.S. Govt. short-term secs- 669, 728, 716, 1,527,000 798,000 771,000 ‘ ,000 é Fees Meee 
61-90 days municipal warrants_-___---- 11,000 11,000 J ,000 5,000 5,000 ,000 ,000 5,000 
Over 90 days bills dise’ted and bought- 12,212,000 12,846,000} 14,152,000 15,302,000} 28,141,000} 22,588,000} 25,056,000 28,854,000 1,468,000 
Over 90 days U.S.Govt.short-term secs. 34,652,000} 27,494,000 19,564,000 16,347,000 15,339,000 13,365,000 8,830,000 9,409,000})} _-..----_- 
Over 90 days municipal warrants _----- 10,000 a 16,000 7 ’ ’ 20,000 16,000 73,000 
Federal Reserve Notes— 
Issued to the banks___._=......------ 2,494,205,000)|2,446,194,000/2.388,863,000)2,319,772 ,000/2,218,938,000}2,163,837,000|2,118,948,000|2,088,473,000)| 754,088,000 
ee Wr REM. oo nn acdienscapenceue 144,879,000} 151,163,000} 143,434,000 ,093,000| 126,230,000} 131,000,000] 133,529,000, 133,197,000 54,745,000 
re ae 2,349,326 ,000/2,295,031,000/2,245,429,000 2,180,679 ,000|2,092,708,000,2,032,837,000)1,985,419,000)1,955,276,000;)| 699,343,600 
Fed. Res. Notes (Agenis Accounts)— 
Received from the Comptroller__.----- 3,286, 140,000/3,229,400,000/3,153,080,000/3 ,057,280,000/2,995,480,000/2,940,240,000/2,895,020,000/2,832,740,000; 21,167,320,000 
Returned to the Comptroller ..._.---- 546,315,000 2,126,000} 533,070,000 0,568,000} 516,032,000} 497,152,000; 499,862,000} 489,092,000) | 197,957,000 
Amount chargeable to Agent__-_---_- 2,739,825,000)2,687,274,000/2,620,010,000/2 536,712 ,000/2,479,448,000 2,443,088,000'2,395,158,000/2,343,648,000)| 969,363,000 
In hands of Agent___....--.-.-.---- 245,620,000; 241,080,000} 231,165,000) 216,940,000} 260,510,000, 279,251,000) 276,210,000) 255,175,000'| 215,275,e00 
a Issued to Federal Reserve banks -_/2,494,205,000/2,446,194,000/2,388,845,000/2,319,772 ,000 2,218,938,000|2,163,837,000|2,118,948,000 2,088,473,000)} 754,088,000 
°"s How Secured— 
By gold coin and certificates_.......-- 214,239,000} 217,240,000} 217,240,000) 219,240,000} 219,239,000; 220,239,000) 217,238,000) 212,240,000) 276,645,000 
Oy TENE ENED oS cee cnswencsccccecl peckensterl.. cascuamerdl. seneccoces!. seuheunscel ascehandeel’ seevecedcel, .sienesadedl.. sontntewlen, eee 
Br Gisihie Saber ..........-.<.-«-.. 1,332,474,000)1,300,244,000/1,265,713,000' 1,232,012,000/1,157,341,000/1,145,070,000\1, sy, 450,000 1,147,781,000)| 198,049,600 
Gold redemption fund._..._...------ 3,363,000 70,608,000 5,788,000 61,690,000; 61,708,000} 63,419,000 '959,000 60, ,000}| 25,040,000 
be macs Reserve Board-_-_...---- 874,129,000} 858,102,000} 840,104,000} 806,830,000} 780,650,000; 735,109,000 683. 301,000; 668,156 = 250,554,000 
oo Us eka wee soul 2,494,205,000!2,446,194,000 2,388,845 ,000'2,319,772,000) 2,218,938 mes ot 163,837 Saas 118,948 ,000 2, 088,473 000) 754,088 006 
Eligible paper delivered to F. R. Agent.'1,699,364.000'1,864,987,000 1,797,546,000'1,719,854,000 1,613.814 ,000° 1,573,109, 000! 1,463,844,000 1,480,179, 000 | 204,467,000 
















































































































































a Net amount due to other Federal Reserve banks. b This item includes foreign Government credits 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


¢ Revised figures. 


BUSINESS Sept. 27 1918. 






























































Two ciphers (00) omitied. Boston. | New York.| Phtiade.|Clereland | Richm'’d.| Atianta. | Chicago. | St. Louts.| Vinneap.|Kan. Cuy@ Dallas. | San Fran. Total, 
RESOURCES. $ z & é g $ t % : $ $ s 
Gold eoin and certifs. in vault__| 3,630,0) 273,296,0 266,0| 27,862,0} 6,198,0} 6,733,0| 26,109,0} 1,067,0| 8,179,0 216,0| 7,097,0) 9,567,0{ 370,220,6 
Gold settlement fund_--_.-.---- 67 ,241,0 14,760,0| 57,655,0| 70,877,0| 28,088,0} 17,042,0) 72,022,0) 16 '812.0 22,804,0| 27,783,0} 4,392,0) 37,843,0} 437,319,0 
Gold with foreign agencies_-_-_--- 08,0 2,011,0 408,0 525,0 204,0 75,0 816,0 233, 233,0 291,0 204,0 1,0 5,829,6 
Total gold held by banks-_---.- 71,279,0| 290,067,0} 58,329,0) 99,264,0) 34,490,0) 23,950,0| 98,947,0) 18,112,0) 31,216,0) 28,290,0) 11,693,0) 47,731,0| 813,368,0 
Gold with Federal Res. Agents__} 58,925,0| 286,671,0/110,208,0)153,479,0) 47,293,0) 36,340,0)206,111,0) 56,615,0) 29,378,0) 57,489,0) 24,286,0) 94,936,0)1,161,731,0 
Gold redemption fund._...---- 5,017,0 14,893,0| 5,500,0) 1,231,0 614,0} 3,259,0} 5,577,0; 2,820,0; 2,900,0) 1,247,0; 2,146,0 10,0 5,714,0 













Total gold reserves__...--.-- 
Legal-tender notes, silver, &c._. 


135,221,0 





591,631 


89,0) 43,931 





0 
0 


174,037 ,0 
791,0 


253 ,974,0 
31 





82,397 ,0 
28,0 





63 ,549,0 
1 





310,635,0 


83,0) 1,272,0 


77 ,547,0 
705 





63 ,494 
64 





,0| 87,026,0) 3 


, , 








2,020,813,0 


8,125,0 
5 1,363,6 


143,177,0 
49,0 1 


99,0 








Total reserves 
Bills discounted: Secured by Govt 
war obligations 
All other 
Bills bought in open market---- 


137,810,0 


71,246,0 
15,594,0 
35,842 ,0 


635,562 


564,288 
113,074 
155,575 


0 


,0 
0 
0 


174,828,0 


86,718,0 
21,112,0 
7,976,0 


254,284,0 


50,597 ,0 
34,382 ,0 
32,016,0 


83,025,0 


48,751,0 
18,921,0 
4,586,0 


63 ,732,0 


45,133,0 
31,051,0 


311,097,0 


169 ,044,0 
72,618,0 


6,104,0) 20,272,0 


78,252 ,0 


50,293 ,0 
26,888 ,0 
2,000,0 


63,558 ,0 


25.262 


41,940,0 


133 


87,168,0 


28 ,344,0 
45,460,0 
136,0 


3 
,0 
2 
,0 


30,815,0 





8 ,674,0) 143 ,376,0 
51,042,0 
45,664,0 
22,451,0 


2,072,176,0 


1,221,533,0 
491 ,897,0 
288,391,0 






5,193,0 
1,300,0 











Total bills on hand 
U.S. long-term securities 
U. 8. short-term securities 
All other earning assets....---- 





122,632,0| 832,937,0 
538, 1,410,0 
1,416,0} 26,099,0 


115,806,0 
1,348,0 
4,257,0 





116,995,0| 72,258,0| 82,288,0/261,934,0 
1,291,0} 1,233,0 631,0| 4,519,0 
3,760,0} 1,510,0) 1,991,0) 5,112,0 








79,181,0 
1,153,0 
1,321,0 





67 ,335,0| 73,940,0| 57,308,0|119,157,0}2,001,821,0 
116,0} 8,868,0| 3,977,0) 3,461,0 8 ,545,0 
974,0; 1,344,0) 1,152,0) 1,162,0) 50,098,0 

ovcwedl |: ‘berccal:, seamen 31,0 102,0 





















Total earning assets 
Uncollected — (deducted from 
gross deposits 


5% redemption fund against Fed- 
eral Reserve bank notes..-.-.-.- 
All other resources 








124,636,0 
40,973,0 


1,052,0 





860,446 
155,649 


34,0 1,024 


2,000, 


0 
0 





0 


0 


121,411,0 
71,399,0 


200,0 
1,643,0 





122 ,046,0 8 

56,364,0) 45,540,0) 3: 
62,0 50,0 
569,0 920,0 





4,981,0)/271,565,0 
2 ,643,0) 73,153,0 


47,0 
789,0 


305,0 
1,300,0 


81,655,0 
50,483,0 


22,0 
565,0 





68 ,425 


17,884,0) 54,521,0) 17,328,0) 33,511,0} 649,448,060 
50,0 412,0 144,0 97,0 2,447,0 
186,0 945,0; 1,635,0} 1,254,0]) 12,858,6 








,0| 84,152,0 


62 ,437,0 











123,811,0[2,080,566,0 











Total resources 


LIABILITIES. 
Capital paid in 
Surplus 
Government deposits_.....---- 
Due to members—Reserve acc’t- 
Collection items 
Oth. deposits incl. for Gov’t ered. 


Total gross deposits 
F. R. notes in actual circulation- 
F. R. bank notes in cire’n—Net- 
All other liabilities 


Total liabilities 


304,505,0 
6,580,0 
75,0 
22,388 ,0 


92 ,044,0 
32,062 ,0 





1,654,681 
20,184 
649 


666,021 
119,441 
99,007 


0 
,0 


24,645, 


0 


0 


,0 
0 
,0 


369 ,481,0 


7,353,0 


14,020,0 
98,008 ,0 
46 ,436,0 


433 ,325,0 








204,536 ,0 


8,785,0| 3,996,0| 3,143,0} 10,906,0 
nanieal 6,0 40,0 216,0 
22,586,0} 8,103,0) 12,370,0| 22,513,0 
109,992,0| 49,827,0) 39,284,0 202;039,0 
59,982,0| 35,198,0) 27,720,0: 50,972,0 

EAE: acouua 34,0; 2,026,0 


182,192,0 





658 ,230,0 





210,977,0 


3,732,0 


150,103,0 


2,896,0 
38,0 
14,587,0 


44,971 


9,722,0 


21 





227,198 0/12 


11,433,0 
75,658 ,0 
29,070,0 


1 
3 
1 


,0 
0 














0,218 ,0)302 ,049,0/4,817 ,495,0 












3,104,0} 4,523,0} 78,802,0 
al: semis 1,134,0 
0,338,0] 19,080,0} 191,623,0 
4,424,0| 70,988,0/1,535,490,0 
1,006,0) 20,439,0! 485,059,0 
canoe ,590,0) 104,385,0 








146,494,0 
148 ,053,0 
684,0 
2,619,0 


909,114 


11,777 
13,307 


699,650, 
0 
0 


,0 


0 


158 ,464,0 
199,772 ,0)% 
2,109,0 
1,783,0 





192,855,0 
28 ,082,0 


1,083 ,0 
2,520,0, 


93,128,0 
105,499,0 
151,0 
1,646,0 





7 
97,941,0 





9,408 ,0|277 ,550,0 
358,816 ,0 
6 ,060,0 


4,682,0 


615,0 
1,045,0 


105,217,0 
100,170,0 
436,0 
1,422,0 





69,301,0)116,161,0} 55,768,0) 113,097 ,0|2,316,557,0 
76, a ,0| 97,350,0) 57,191,0/180,381 ,0|2,349,326,0 
3,0} 7,927,C} 2,969,0) 1,935,0 35,819,0 

1, 374" 0} 2,160,0)} 1,186,0; 2,113,0 35,857,0 























304 ,505,0 








1,654,681 


0 





369 ,481,0 


433 325,0 


204,536 ,0 








182,192,0 

















658 ,230,0 





210,977 ,0 


150,103 ,0 











227,198 ,0'12 














0,218 ,0'302 049 ,0'4,817,495,0 





* Difference betweed uct Amounts due from and net amounis due to other Federal Reserve banks, 
STATEMENT OF PEDERAL 


# Net amount due to other Federsi Reserve banks 
RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS Sept. 27 1918. 

































































































Two ciphers (00) omitted. Boston. | New York. | Philadel. |Cleveland.| Richm’d.| Atlanta. | Chtcago. |St. Louts.|Minneap.|Kan. City} Dallas. |san Fran.| Toa 
1 Reserve notes— t 53 7 $ t ad $ $ $ 7 $s s s 
eS tad Comptroller - . .}210,300,0}1,121,520,0|268 ,500 0,276,400 ,0/149,780,0/151,340,0 447 ,680,0/132,920,0) 97,040,0/133,700,0!) 91,020,0,205,940,0\3,286,140,0 
Returned to Comptroller--.--- 40,292,0} 256,143,0] 48,825,0| 24,141,0} 29,617,0) 22,743,0) 31,515,0) 22,483,0) 16,586,0) 21,638,0) 18,472 0) 13,860,0} 546,315,0 
Chargeable to F. R. Agent.--.-- 170,008,0| 865,377,01219,675,0\252,259,0|120,163,0|128,597 ,0|416,165,0/110,437,0) 80,454,0/112,062,0) 72,548, o)192 ,080, 0. 2, an ,825,0 
In hands of F. R. Agent.-.-.---- 18,960,0 95,200,0} 8,920,0} 14,900,0} 6,600,0) 27,255,0; 45,180,0); 3,120,0) 2,440,0) 8,720,0) 14,325,0) --._.-- | 2 ,620,0 
Tesued te 2 Oe oxen oe 151,048,0] 770,177,0/210,755,0 237,359 ,0/113,563,0/101,342,0)370,985,0/107,317,0| 78,014,0/103,342,0 58,223,0) 192,080,0 2,494,205,0 
d by F. R. Agent— | 
Wiad cake and certificates... 5,000,0; 163,740,0) —_.__-- Pe _—_ 2,508.0) wcconn] ccecee 13,102,0} ...... Se ee 214,239,0 
Gold redemption fund-.-_.---- 7,925,0 12,931,0} 10, 744 ,0| 14,666,0} 1,293,0) 2,567,0} 1,892,0 2,985,0 1,976,0 3,129,0, 3,020, ‘0! 10,235,0 73,363 ,0 
Gold Sett. Fd., F. R. Board__| 46,000,0| 110,000,0; 99,464 0)120, 000 0) 46,000,0} 31,270,0/204,219,0) 53,630,0) 14,300,0 54,360, 0} 10,185,.0| 84,701,0! 874,129,0 
Eligible paper, min. req’d_--- 92,123,0! 483,506,0)100,547, 0; 83,880, ~ 66,270,0| 65,002 ,0)164,874,0 50,702 ,0) 48,636,0) 45,853 0} 33,937,0 97,144,0 1,332,474,0 
CN Ea ne. ener e ea 151,048,0| 770,177,0\/210,755, 0, 237,359, 0, 113,563 0,101, 342 ,0|370,985,0 107,317,0) 78,014 10,103,342, 0} 58,223,0\192,080,0 2,494,205,0 
deliv- { 
— +e i, as ee 122,682,0} 832,937,0,105,528, 0 114,792 0! 71,158, 0| 66,433,0'261,933,0 58,598,0' 61,582,0! 73,940, 0. 57,308,0' 107,480,0 1,699,364,0 
F.’R. notes outstanding...----- 151,048 4 770,177,0 210,755,0 237,359,0, 113,563,0 101,342,0 370,985,0 107,317 ,0, 78,014 0, 103 ,342,0. 58 ,223,0 192,080,0 2,494,205,0 
F ‘R. notes held by banks_.---- 2,995, u 70,527 o 10,983,0, 9,277,0, 8,064, 0! 3,401,0, 12,169,0| 7,147,0, 1,593,0} 5,992,0; 1,032,0; 11,699,0, 144,879,0 
F. R, notes !n actual eircula’n- 148,053,0 699,650,0 199 ,772,0 228 ,082,0 105,499,0 97 ,941,0 358,816,0 100,170,0 76,421,0 97,350,0 57,191,0 180,381,0 2,349,326,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Sept. 28. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 







































































CLEARING HOUSE Na Nattonal Addtttonal 
MEMBERS. Capttal. Profits. Loans, Bank Reserve Depostts Nattonal 
Discounts, Legal and with with Net Na Bank 
Week Ending Nat. Banks June 29)| Investments, Gola. Tenders. Stloer. Federal _ Legal Legal Demand Time Circula- 
Sept. 28 1918. State Banks June 20 &c. Reserve Depost- Depost- Depostis Depostts. tion. 
Trust Co’s June 20 Notes. tartes. taries. 
Members of Federal Average Average. | Average. | Average. | Average. | Average. | Average. Average. 
Reserve Bank. $ x a $ $ $s $ $ 3 
Bank of N Y,NBA-| 2,000,000] 5,267,600] 43,425,000 24,000 97,000} 104,000} 130,000} 4,667,000! - -.-- 788,000 
Bank of Manhat Co_| 2,500,000] 6,769,400} 55,852,000} 305,000) 293,000) 476,000} 838,000) 6,553,000) -.----| 50,956,000) --.---| = _.___. 
Merchants’ National_| 2,000.000| 2,630,400! 27,539,000 75,000 81,000] 262,000} 141,000} 2,901,000) -_-.-- 1,832,000 
Mech & Metals Nat.| 6,000,000] 10,526,100] 169,283,000] 7,743,000} 125,000) 2,096,000} 497,000) 20,722,000) -.---- 3,755,000 
Bank of America.._-| 1,500,000] 6,744,200} 30,123,000 60, 169, 337, 315,000} 3,388,000} ..-...| 25,819,008, —§ ...:..] -..... 
National City_.-..-- 25,000,000] 49,578,000} 572,023,000] 8,221,000] 3,055,000} 839,000} 1,767,000} 99,543,000) ------ 1,445,000 
cal National__| 3,000,006] 9,222,500} 82,248,000 71,000} 288,000} 302,000| 715,000} 8,491,000) -.---- ‘000 
Atlantic National ...| 1,000,000 850,700] 17,795,000 85,000} 116,000} 209,000} 111,000) 1,940,000) -.---- ‘000 
Nat Butch & Drovers} 300,000 95,900 3,843, 12,000 55,000 55,000 4,000 565,000}  ...-- ‘000 
American Exch Nat_| 5,000,000} 5,753,000} 123,783,000) 556,000] 151,000} 441,000) 887,000} 11,560,000) ------ ‘000 
Nat Bank of Comm__| 25,000,000] 22,187,700] 369,716,000] 133,000) 229,000} 555,000) 1,613,000] 40,229,000} ------| 316,769,000) 5,099,000) ---._- 
OO" SSE: 500,000} 1,055,300; 15,292,000 49,000; 304,000} 279,000! 295,000) 1,601,000) -.-.--| 12,608,000; 50,000) -_.._. 
Chat & Phenix Nat..| 3,500,000) 2.735.100] 95,700,000} 455,000) 476,000} 929,000) 3,207,000) 11,853,000) ------ 000 
Hanover National...| 3,000,000] 17,710,700} 133,531,000} 4,133,000] 240,000) 515,000) 617,000] 18,808,000) --.---- 000 
Citizens’ National...| 2,550,000| 2,861,200] 42,742,000 10,000 30,000} 644,000} 296,000} 4,608,000} -.---- 000 
Metropolitan - -----_- 2,000,000} 2,207,700} 28,553,000} 643,000} 220,000) 466,000) 724,000) 3,440,000) ------ 
Corn Exchange- ---- 3,500,000; 7,892,800] 118,531,000} 754,000} 186,000] 2,075,000} 4,112,000! 14,285,000) -.---- 
Importers & Trad Nat] 1,500,000) 7,698,300) 37,142,000 70,000] 411,000 7,000 50, 3,305,000, ...... 
National Park------ 5,000,000} 17,544,900] 203,313,000 31,000] 373,000} 285,000) 1,234,000) 21,091,000} -.-.-- 
East River National 250,000 74,800 789, 2,000} 122,000 16,000 37,000 608,000; __..-- i 
Second National___.| 1,000,000} 3,886,300) 19,035,000 58,000 13,000} 271,000} 463,000] 2,090,000) -__--- 
First National------ 10,000,000} 30,492,500} 282,702,000 11,000} 623,000} 705,000) 469,000) 16,667,000) -__.--- ; 
Irving National.___- 4,500,000} 5,609,700] 96,975,000} 990,000} 373,000) 2,162,000) 1,479,000) 12,333,000} -.---- ¢ i 
NW Y County National] 1,000,000} .342,600) 10,618,000 50,000 36,000} 140,000 52,000} 1,360,000) _.---- 10,304,000 174,000 
| base 1,000,000 669,000 6,296,000 29,000 23,000 14,000} 108,000 811, had ve 5,217,000 GEE: 
Chase National-.-_- 10,000,000] 12,863,300} 318,966,000] 2,600,000) 2,284,000] 1,616,000) 1,011,000] 40,335,000} -_---- 283,285,000] 11,661,000 
Fifth Avenue....._- 200,000} 2,347,800} 16,500,000 53,000 ,000 18,000 3,000] 2,128,000} _...-- 17,054,000]  _____- 
Commercial Exch... 200,000 880,700 5,717,000 50,000 36,000 76,000; 112,000 97,000} __._-- 5,251,000} = ___._ 
Commonwealth - .._- 400,000 811,760 6,732,000 40,000 39,000} 172,000} 130,000} 1,079,000} - ---- 6,953,000} __.__- 
Lincoin National____, 1,000,000, 1,969,300, 16,851,000, 123,000 78,000 5,000 728,000, 2,367,000, ------ 16,344,000, 101,000 
id Nat _.-| 1,000,000] 1,337,600} 12,060,000 1,000 4,000! 174,000] 172,000} 1,278,000; --_---- 9,358,000 ,000 
Flith National_____- 250,000 421,700 7,697 ,000 43,000 22,000 63,000] 168,000 804,000} _____- 6,152,000 194,000 
ational..| 1,000,000] 3,607,600} 45,898,000) 338,000} 271,000] 112,000) 408,000) 6,449,000) -_---- 43,776,000 26,000 
Liberty National____| 3,000.000| 3,985,400) 68,503,000} 151,000 19,000 4,000} 570,000} 8,902,000} ____-- 60,801,000] 2,202,000 
Coal & Iron National] 1,000,000 932,100} 13,474,000 6,000 48,000} 128,000) 516,000} 1,968,000) __---- 13,955,000 424,000 
Union Exchange Nat.| 1,000,000} 1,247,100) 15,217,000 12,000 41,000 88,000] 169,000} 1,811,000) ____-- 12,792,000 475,000 
Brooklyn Trust Co_._| 1,500,000] 2,227,500) 36,331,000 53,000 31,000} 134,000} 348,000} 3,391,000) ____-- 26,445,000] 4,906,000 
Bankers Trust Co___| 11,250,000] 14,842,300] 240,459,000 99,000} 157,000} 100,000} 654,000] 27,858,000; _._--- 204,843,000] 16,278,000 
U 8 Mtge & Trust Co| 2,000,000} 4,791,000} 61,482,000) 350,000 6,000 84,000} 340,000} 5,860,000} -____-- 45,871,000] 7,013, 
Guaranty Trust Co__| 25,000,000} 26,725,700] 492,948,000] 1,777,000] 121,000} 312,000] 2,964,000] 50,261,000} -_-_-- 371,951,000] 21,084,000 
y Trust Co.__| 1.000,000] 1,288,600) 11,074,000 90,000 41,000 ,000 65,000} 1,192,000}  _____- 565, 465,000 
Columbia Trust Co_.| 5,000,000} 6,693,200) 85,460,000 18,000 33,000} 210,000} 673,000; 8,996,000} _ -_-- 61,856,000] 11,652,000 
Peoples Trust Co____-| 1,000,000} 1,274,400] 25,730,000 46,000 2,000] 256,000} 523,000} 2,345,000)  _.___- 22,711,000} 1,656,000 
New York Trust Co.| 3,000,000} 10,510,700} 88,614,000 52,000} -._-- 17,000} 227,000} 7,428,000) —_____- 52,217,000] 3,454,000 
Franklin Trust Co___| 1,000,000} 1,106,900) 19,140,000 76,000 34,000} 159,000} 177,000} 2,031,000} -___--- 14,376,000] 1,682,000 
Lincoln Trust Co_._.| 1,000,000 552,100} 15,490,000 15,000 15,000 1,000} 292,000} 1,613,000} _____- 12,557,000} 1,733,000 
Metropolitan Trust.-| 2,000,000} 4,312,600} 55,379,000} 114,000 40,000 0,000} 547,000) 4,070,000} _____- 32,520,000] 1,199,000 
Nassau Nat, B’klyn_| 1,000,000] 1,170,100] 13,430,000 4,000 70,000} 184,000} 106,000) 1,324,000} _____- 9,714,000 705,000 
Irving Trust Co____- 1,500,000] 1,100,700} 40,737,000] 109,000] 292,000} 482,000] 2,028,000) 4,632,000} ____-- 6,504, 1,127,000 
Farmers Loan & Tr_.| 5,000,000} 10,965,200] 142,302,000] 3,750,000 22,000 61,000 55,000} 15,992,000} _____- 115,398,000} 8,970,000 
Average for week. _/192,900,000|338,372,600|4,444,680,000/34,940,000) 12,295,000] 19,720,000/34,677,000/518,320,000} ______ 3,636,778 ,000) 151,831 ,000/35,754,000 
Totals, actual conditijon Sept. 28 4,440,114,000|34,898 ,000| 12,536,000! 18,439 ,000/34,113,000/526,399,000} _____- 3,655,672 ,000| 150,564 ,000|35,670.000 
Totals, actual conditijon Sept. 21 -|4,453,785,000|34,975,000) 12,072,000} 19,086 ,000|33,317,000/542,333,000| ...__.__ 3,634,803 ,000] 152,496 ,000|35,536,000 
Totals, actual conditijon Sept. 14 4,381,872 ,000/35,160,000! 12,650,000) 19,206 ,000/33,451,000/499,398,000) ..._____ 3,609,812 ,000| 163,567 ,000|35.658,000 
Totals, actual conditijon Sept 4,409,882 ,000/35,196,000]11,896,000| 18,081,000 30,725,000 537,906,000} .._____- 3,651,278 ,000/ 158,526 ,000/35,613,000 
State Banks. Not Memibers of Fedieraj erve |Bank. 
Greenwich......._- 500,000} 1,403,400} 14,864,000} 800,000} 130,000} 225,000 1,120,000 585,000; _____- 15,388,000 
RELA AES 250,000 810,900 4,978,000} 280,000 24,000 9,000 59,000 277,000 67,000 4,608 ,000 
N Y Produce Exch__| 1,000,000) 1,159,800} 19,948,000} 1,122,000} 519,000) 395,000} 544,000} 1,259,000} 148,000) 20,843 ,000 
1 er aes d 2,000,000} 434,200) 32,123,000] 2,005,000} 586,000} 391,000} 978,000} 1,572,000} 109,000 30,456,000 
Totals, avge for wk| 3,750,000| 3,868,300} 71,913,000] 4,207,000} 1,259,000] 1,020,000) 2,901,000} 3,693,000! 324,000 71,295,000 
Totals, actual condition Sept. 28}-....-.--_- 71,989,000] 4,172,000} 1,137,000} 985,000] 2,917,000} 3,945,000} 315,000 71,983,000 
Totals, actual conditijon Sept. 21 72,350,000} 4,285,000} 1,167,000} 978,000] 2,870,000} 3,876,000} 249,000 70,857 ,000 
Totals, actual condition Sept. 14 71,183,000] 4,361,000} 1,190,000} 930,000} 3,012,000} 3,333,000] 183,000 71,767,000) 
Totals, actual conditijon Sept. 7 76,219,000) 4,457,000] 1,284,000] 1,053,000} 3,060,000} 4,047,000] 288,000 75,658,000 
Trust Companies. Not Mem\ibers of Fedieral Reserve |Bank. 
Title Guar & Trust_.| 5,000,000] 11,834,800! 38,807,000 96,000} 144,000} 163,000] 497,000] 2,536,000} 346,000 22,915,000 604,000} ...... 
Lawyers Title & Tr__| 4,000,000} 5,205,300] 23,936,000) 450,000} 189,000 6,000} 170,000} 1,261,000} 160,000 14,694,000 435,000] --.-.- 
Totals, avge for wk} 9,000,000] 17,040,100} 62,743,000] 546,000} 333,000) 229,000} 667,000) 3,797,000) 506,000 37,609,000] 1,039,000) ------ 
Totals, actual conditijon Sept. 28).-.-------- 62,735,000] 545,000} 328,000) 216,000) 660,000) 3,934,000} 224,000 38,007,000] 1,064,000 
Totals, actual conditi'on Sept. 21 541,000] 330,000} 204,000} 774,000} 3,728,000} 191,000 37,982,000] 1,035,000 
Totals, actual conditijon Sept. 14 543,000} 321,000} 262,000} 736,000) 3,924,000 58,000 39,701,000 917,000) 
Totals, actual conditijon Sept. 7|---------- 62,063,000} 537,000} 332,000} 258,000} 620,000) 3,927,000) 713,000 38,168,000 918,000 
ecg mevonggees re SSS | SESS | _———— 8 _——————— 
Gees te, avge/ 205,650 000/359 281 ,000) 4,579,336 000/39 ,693 ,000| 13,887 ,000/20,969 ,000|38,245,000}525,810,000} 830,000)a3,745,682 ,000) 152,913 ,000/35,754,000 
m prev wK-|---..-.-.-|---------- + 5,139,000} —207,000| + 125,000} +485,000) +998,000|—5,589,000] +125,000} +18,070,000|—2,683,000) + 159,000 
Grane ag’gate. actual) condition jon Sept. 28)4,574,838 ,000)/39,615,000) 14,001 ,000/19,640,000|37,690,000/534,278,000} 539,000}b3,765,662,000)151 ,671,000/35,670,000 
parison prev wk-| - -.-..-.-.-|---------- —14,184,000] —186,000| +432,000] —628,000] +729,000|—15659 000} +99,000| +22,020,000|—1,898,000} + 134,000 
Grand ag’gate, actual! condition sept 21 4,589,022 ,000/39,801 000113 569 ,000|20,268 000/36 961 0001549 937 000) 440,000] 3,743,642 ,000|153,569,000/35,536,000 
= os’ ease, anaes condition art 14... 5 Gi0-373.200 40. cy aoe it. 163 ‘000 20,398 000 37,199.000|506,655,000| 241,000 3,721,280,000| 164,522,000 35.686.008 
"gate, -_ 7...-|4,548,164, 3 9,392 ,000|34,405,000/545,880,000| 1,001.000| 3,765,104.000/159.486.000/35,613, 
Grand ag’gate, actual! condition !Aug. 31 ___14,428,325,000'39.796 000! 12.873 ,000120,119,000|33.702,0001532.005.000! °720.000] 3.682.421 000! 159,403 ,000'25.705,000 



























































a U. 8. deposits deducted, $218,755,000. 


b U. 8. deposits deducted, $171,600,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. d As of Aug. 31 1918. 















































Averages. Actual Figures. 
Cash Reserce a Inc. or Dec. Cash Reserve Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve tn Total melee Surplus 
fn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek| in Vault. |Deposttartes| Reserve. fee. Reserve. |PrevtousWeek 
ee 8 as 320, 000 at 320, 000/477 336 070 ; : : ; : 3 1 : 

4 ,336,070| 40,983,930] —7,939,130 b ,399, : ,644,720|—1 - 010 
State Bank. ---. 9,387,000 ,693,000| 13,080,000) 12,833,100 6,900 ,700| 9,211,000 we ‘Sop OTe 150 900 st ph ono ae 190,080 2 2 ,680 
Trust companies 1,775,000 + ‘797 ,000 SS 572,000) 5,641,350] def.69,350 +32,650} 1,749,000} 3,934,000; 5,683,000 $701,050 def .18,050 + 102/250 
Total Sept. 28-| 11,162,000/525,810,000/ 536 ,972,000/495,810,520) 41,161,480] —7,951,180] 10,960,000/534,278,000/545,238,000/498,412,270| 46,825,730|—18,709,440 

Total Sept.21-.| 11,271,000 pee 399 ,000/ 542 ,670,000/493 557,340) 49,112,660) +19,373,030| 11,149,000 549,937,000 561,086,000 495,550,830 65,535 535,170) + 40,580, 
Total Sept. 14.; 11,273,000/510. "563,000 521,836 ,000 492,096,370] 29,739,630|—18,708,340) 11,355,000/506,655,000/518,010,000/493,055,7 24,954,220|—33 ,761.220 

Total Sept. 7! 11,601,000'545,880,000'557,481,000'498,765,560' 58,715,440' +3,387,690! 11,320,000'536,495,000 547,815,000 499,367,030! 48,447,970! +3,631, 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks. 
Includes also amount of reserve required on net time deposits, which was as follows: Sept. 28, $4,554,930; Sept. 21, $4,636,380; Sept. 14, $4,832,580; Sept. 7, $4,748,700. 


b This ts the reserve required on net demand deposits in the case of State banks and trust Federal 
also pone of reserve required on net time deposits, which was as follows: Sept. 28, $4,516,920; Sept. 21, $4,574,880; Sept. 14, $4,907,010; Sept. 7, $4,755,780. 


Amount of cash in vault, which is no longer counted members of the Federal Reserve Bank, was as follows: 


as reserve 


e for 


Sept. 28, $101,632,000; Sept. 21, $100,122,000; Sept. 14, $101,234,000; Sept. 7, $95,898,000. 


d Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


Sept. 28, $99,986,000; Sept. 21, $99,450,000; Sept. 14, $100,467 ,000; Sept. 7, $95,898,000. 


companies, but in the case of members of the Fed 


Reserve 


Bank includes 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department. Differences from 
Sept. 28. previous . 
Loans and investments. -..........----...-.----- $717,624,100 Dec. $2,462,500 
8) Di tactniitpiehihen + tpeaddsennahvoectnghos 154, Inc. 65,900 
Currency and bank notes.................--..-.. 14,890,000 Ine. 359,700 
Deposits with the F. R. Bank of New York-_---._-..- 62,278,100 Dec. 2,288, 
PORE caddie esbsting saponcospacto dan 767,634,800 Dec. 3,730,500 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S.deposits 704,530,900 Inc. 5,099,600 
BRT GON nbs cdidce sw ccccncbugenescene 129,085,400 Inc. 181,300 


Percentage of reserve, 20.9%. 





RESERVE 
—State B —Trust Compantes—— 
GH PO a ict ecndsbthaacies $14,319,700 11.19% $73,002,400 14.91% 
Deposits in banks and trust cos__.. 13,777,900 10.77% 27.983,400 5.72% 
IEEE nian. sateapnintbinnig naa tennaiinaél $28,099,600 21.96%  $100,985,800 20.63% 


The averages of the New York City Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ctphers omitted.) 





























Loans ° Total | Reserve in 
Week and Demané Legai Cash in | Depost- 
indea — invegtments| Depostis Specte Tenders Vault. tartes. 

S g $ $ ? g 
oe ee 5,290,958 .7|4,422,114,8) 85,129,9| 84,442,7|/169,572,61575,891.0 
June 8......... 5,255,139,0)4,454,909,7 -594,4| 87,724,4|169,318,8|570,049,4 
June 15._.....-- 5,293 ,378,3|4,473,266,6| 82,146,6| 86,257 ,3/168,403,9/581,941,7 
June 22_.......-. ,242,919,0|/4,433,580,1| 80,450,7| 88,787,6|169,238,3|594,047,9 
June 29......... 5,147,055,5|4,401,117,1| 80,119,9| 89,726,9| 169,846,8/669, A’) 
July 6......... 5,107 ,950,.8|4,335,634,9| 78,499,8| 88,676,0|167,175,8/586,136,5 
| 2: eee §,143,094,5/4,328,256,7| 78,372,1 »309,8/ 167 ,681,9|570,046.4 
} 2 aaa 5, .497,1|4,308,018,7| 76,008,0| 87,138,5|163,146,5'563,383,2 
PP Biccensnwnn 5,058 ,802,7|4,239,295,8| 75,037,7| 87,536,0| 162,573,7/561,439,9 
BRE. Bsiénrisnn 5,137,068 ,5/4,295,324,2| 74,037,6) 88,453,1|162,490,7/578,552,0 
AME: 1B. cccsiawne §,231,510,0/4,297 ,646,1| 73,349,2| 87,040,8|160,390,0/557,064,2 
; 3 ee 5,281,063,9|4,317,718,7| 72,650,0) 90,058,1|162,708,1/549,748,1 
pS Sates Sa 5,230 ,921,4/4,314,490,2| 72,410,2) 86,569,3/158,979,5|551,742,5 
Ms BE a ttintinsind 5,173,081,5|4,406,150,0) 71,853,1) 86,335,2|158,188,3|558,574,4 
ees 5,249,106,5|4,475,183,9| 70,700,1| 87,712,1)158,412,2|583,554,8 
mene. 86. cca. 5.233,177,2|4,418,249,8) 71,038,6) 88,345,3/159.383,9|554,898,2 
Sept. 21......... 5,294,283 ,6|4,427 ,043,3| 70,472,1) 96,532,8/167,004,9/571,118,2 
C606 2B. cio cscue 5,296 ,960,1'4,450,212,9! 70,816,0' 94,623,1'165,439,1'557,573,3 


























ed 
STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
State Banks. Trust Companies. 
Week ended Sept. 28. 
Sept. 28 Differences from Sept. 28 Differences from 
1918. | previous week. 1918. previous week. 
$ $ $ 
Capital as of June 20 DEO. = atchsaccda 99,050,000; =s_ 6 ee 
Surplus as of June 20 Je 8 oe oe 163,387,000; i... LL. 
Loans and investm’ts} 475,490,200 Dec. 6,718,400) 1,934,322,300/ Dec. 15,640,000 
OD iiis acedd cence 11,593,100 Inc. 49,400 14,195,200 Ine. 5,500 
Currency & bk. notes 24,460,000 Inc. 468 ,200 17,526,700|Dec. 85,800 
Deposits with the F. 

R. Bank of N. Y_. 36,728,700 Dee. 1,018,700) 198,799,000;|Dec. 4,883,100 
Deposits........... 555,493,400 Dec. 6,642,100) 1,913,618,400) Dec. 20,647,800 
Reserve on deposits_ 93,311,100 Dec. 2,137,400) 288,743,100|Dec. 2,029,000 
P. C. reserve to dep-_ 20.8%| Dec. 0.3% 18.8% \Inc. 0.1% 





BOSTON CLEARING HOUSE MEMBERS. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











Time deposits. ___.-_- 


Due from other banks. _-_ 


Federal Reserve Bank 


Exchanges for Clear. House_ 


Cash in bank & tin F.R. Bank 
Reserve excess in bank and 





14,717,000 Dec. 
13,846,000 Dec. 
79,140,000 Dec. 
61,604,000 Dec. 


15,186,000 Dec. 


aeocleen 
2,470,000 


4,148,000 83,288,000 
64,371,000 


17,656,000 





Sept. 28 Change from Sept. 21 Sept. 14 
1918. previous week. 1918. 1918. 
$ $ 
CE. is a Ste entannd 4,763,000 Inc. 13,000! 4,750,000; 4,758,000 
Loans, dise’ts & investments_|504,912,000 Inc. 1,813,000 503,099,000 490,167,000 
Individual deposits, inci.U .8.1437,001,000 Dec. 6,954,000 443,955,000 428,494,000 
Due to banks_...........-- 115,754,000 Dec. 762,000 116,516,000 114 000 





are 10 
to be 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Sept. 28, with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 
% on demand deposits and 3% on time de 

Kept with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries” and ‘“‘Cash in vaults.” 


Reserve 


sits, all 
‘Cash in 
For trust companies 








*tuchuded with ‘Legal Tenders” are national bank notes and Fed. Reserve notes 
aeid by State banks and trust cos., but not those held by Fed. Reserve members. 

In addition to the returns of “‘State banks and trust com- 
ony in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The ations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chronicle’”’ 
April 4 1914 (V. 98, p. 1045). 
































Week ending Sept. 28 1918. 
Two ciphers (00) omtited. Sept. 21 - 14 
Membd'’rs of| Trust 1918. 1918. 
FP. R. Syst. Cos. Total. 

Soe $27,975,0| $3,000,0| $30,975,0) $30,975,0) $30,975,0 
Surplus and profite...._- ,991,0 7,464,0 3,455,0| . 83,326,0 3.183,0 
Loans, diso’ts & investm’ts} 605,274,0| 25,217,0| 630,491,0| 624,260,0) 612,420,0 
Exchanges for Clear.House} 22,777,0 484,0} 23,261, 23,478,0 2,138,0 
Due from banks-__--_.--.-- 130,235,0 - 12,0) 130,247,0| 140,416,0) 133,320,0 
Bank deposits. __.. ipsavlintsh 168 ,431,0 438,0| 168,839,0) 172,617,0| 168,097,0 
Individual deposits. _._- 454,007,0' 15,562,0) 469,569,0| 466,284,0) 459,395,0 
Time deposits. _....._.-- Beta, Gsiesase 5,007, 5,103,0 ,096, 
Total deposits. __...__- 627 ,445,0| 16,000,0) 643,415,0| 644,004,0| 632,588,0 
U.8. deposits(not included); -...-.-.} ---.-..- 23,347,0| 30,977,0| 21,516,0 
Res’ve with Fed. Res. Bk- BLOAT  <ecenace 51,634,0 ,639, 50,355, 
Res’ve with legal deposit’s| __...__- 1,728,0 1,728,0 1,843,0 1,911,0 
Cash in vault®*__.._____- 16,082,0 787,0| 16,869,0) 17,263,0 ,800, 
Total reserve &.cash held_| 67,716,0 2,515,0| 70,231,0| 69,745,0| 69,066,0 
required _....._- 47 ,092,0 2,325,0| 49,417,0| 48,442,0) 48,147,0 
Excess res. & cash in vault! 20,624,0 190,0} 20,814,0' 21,303,0' 20,919,0 











*Cash in vault is not counted as reserve for F. R. bank members. 












—~ 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE, 








| Net 
Captial. Profits. 



































CLEARING Loans, Nattonal | Reserve | Additional 
NON-MEMBERS. Discounts, Bank with Depostis Nationa 
Nat. banks June 29) | Investments, Legal & Federal Legal jwtth Legal Net Na Bank 
Week ending Sept. 28 1918./{ State banks June 20 &e. Gold. Tenders. Silver Reserve Depost- Depost- Demand Time Ctrcula- 
Trust cos. June 20 Notes. tartes. tartes. Depostis. | Depostis. tion. 
Members of Average Average Average. | Average Average. | Average. | Average. Average Average. | Average 
Federal Reserve Bank. s $s 3 3 $ $ $ s 3 3 
Battery Park Nat. Bank--.- 400,000; 561,000) 10,865,000 12,000 15,000 31,000) 143, 962,000} 114,000} 7,320,000 76,000 193,000 
New Netherland Bank --.- 200.000 204,600} 3,771,000 14,000 6,000 26,000 164,000 640,000 217,000 4,064,000 102,000i ...... 
W.R. Grace & Co.'s bank--. 500,000} 664,500) 5,176,000) 3,000} ie sd saae pens ‘620,000; -..... 3,304,000} 720,000); ...-.. 
Yorkville Bank_ A Ld 106,000; 573,900} 7,859,000) -_._-.- 170,000 39,000 121,000 989,000; 723,000 4,609,000} 3,569,000}  ___... 
First Nat Bank, Brooklyn- 300,000 665,000} 7,763,000 8,000 17,000} ,000 67 ,000 809,000; 468,000 5,939,000) 503,000) 295,000 
Nat. City Bank, Brooklyn 300,000 A 5,981,000) 1,000) 23 ,000 ,000 136,000} 736,000) 616,000 5,874,000] 429,000 120,000 
Fire: Nat. Bank, Jersey City 400,000} 1,308,200} 8,655,000 81,000) 185,000 ,000) 308 ,000 890,000} 2,641,000 Tela _sctean 398,000 
Hudson Co Nat., Jersey City 250,000 785,100} 4,722,000 59,000 4,000 58,000 146,000} 282,000 29 ,000' 3,660,000} 514,000 ,000 
hid bimeddtehbes 4,792,000 5,928,000 









State Banks. 
Not Members of the 
Federal Reserve Bank. 






















Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
fam on Trust Co.,Brooklyp 
Mechanics’ Tr. Co., Bayonne 





8,154,000 
8,088,000 





1,012,400 
368,600) 








62,000 
87,000 





282,000 
525,000 







Bank of Washington Heights 100,000] 478,000} 2,488,000 71,000) 5,000} 65,000} 137,000} 127,000 13,000) 3,234,000, 3 sscctcef een bse 
Colonia) Bank -..-..------ 500,000} 1,040,300} 10,077,000} 366,000} 319,000} 257,000} 413,000] 637,000} 274,000; 10,623,000) -....-| --.-.. 
OCotumbia Bank. -.....---- 1,000,000} 627,100) 13,526,000} 664,000) -_..__. 337,000} 533,000) 755,000] 366,000} 12,579,000} 351,000) -..... 
international Bank -- ---.--- 500,000) 68. 5,632,000} 150,000 11,000 43,000} 417,000} 279,000) --...-- 5,092,000} 417,000) -.-..- 
Mutual Bank ae ot 200,000] 554,600) 8,257,000 1,900 83,000} 133,000) 327,000) 937,000) 47,000 8,135,000] 114,000} -..... 
Mechanics’ Bank, Brooklyn. 1,600,000] 833.900 5,202,000} 122,000) 347,000] 569,000) 1,286,000) 1,548,000 61,000} 25,802,000 TOM = www 
North Side Bank, Brooklyn - 200,000} 204,600) 5,489,000 14,000 15,000} 106,000) 283,000 57,000} 167,000 4,967, 419,000} --..... 

Total. ......-.--------- | £,100,000} 3,907,300} 70,671,000) 1,388,000} 780,000] 1,510,000] 3,396,000} 4,540,000} 928,000} 69,432,000) 1,377,000] -— ---. 








Total . .-.--.c0-0------- 1,381,000} 16,242,000 





149,000 





807,000 





































































Grand aggregate ----.-.| 7,250,000) 10,654,500) 141,705,000} 1,946,000] 1,237,000] 1,968,000} 4,630,000|11,275,000) 7,118,000|a122,294,000)11,877,000| 1,202,000 

Comparison previous week. | --.-.-.--| -------- +764,000| —48, + 53,000) —253,000} +532,000| —76, —1,344, +3,731,000 10,000} +59,000 
Excess reserve .....--.-.- $380,010] decrease ——eeesess —S I 

Grand aggregate Sept. 21_.-| 7,250,000/10,654,500)140,941,000| 1,994,000} 1,184,000) 2,221,000} 4,098,000/11,351,000) 8,462,000} 118,563,000) 1,867,000) 1,143,000 

Grand aggregate Sept.14_...| 7,595,000) 11,569,700) 139,583,000} 2,259,000} 1.111,000| 2,775,000} 4,336,000|10.989,000] 7,392,000} 122,701,000) 8,241,000) 1.202.000 

Grand te Sept. 7.--.| 7,.595,000/11,466,300) 138,220,000) 2,249,000} 1,164,000; 2,798,000) 3,987,000/10,676,000| 7,113,000] 121,648,000) 7,958,000) 1,204,000 

Grand agerevate Ane. 31 7 5G NNNITT 466 2001137 _.300.000' 2.255.000! 1.089.000! 2.793.000! 3.957. 10,675.000! 7,309,000! 121,174,000! 7,809,000! 1,200,000 








aU. 8. deposits deducted, $4,663,000. 
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Bankers Gazette. 
Wall Street, Friday Night, Oct. 4 1918. 

The Money Market and Financial Situation.—The 
week-end news from abroad, including that of the uncondi- 
tional surrender of Bulgaria to the Allies and further im- 
portant advance of the Allied and American armies all along 
the line from near the British Channel to almost the Swiss 
border, was to most people a great and glad surprise. It 
had a purely logical effect in Wall Street, where, as else- 
where, it was regarded as a matter of vital importance at 
the present juncture. That this surrender will be followed 
by similar action on the part of other allies of the Central 
Powers is regarded as probable, and thus the ultimate out- 
come of the great struggle assured. Business at the Stock 
Exchange has reflected this general belief, and securities 
which will be benefited by the return of peace have substan- 
tially advanced, while those which have profited by the war 
have declined. 

Perhaps the most convincing evidence of public feeling in 
this matter is seen in the advance in values of French na- 
tional and municipal bonds, dealt in on this market, and of 
British Consols in London. 

All other events of the week have attracted meagre atten- 
tion, otherwise the widespread activities of the Fourth 
Liberty Loan Committee would have stood out more conspic- 
uously than they now do. These activities far exceed any- 
thing before attempted and are sure to produce the desired 
result. 

If there is any change in the local money market it is in 
the direction of slightly easier conditions. At least it was 
reported on one day of the week that call loans were a little 
more freely offered, but rates therefor have remained un- 
changed at the long-established 6 to 61% per cent. 

The Bank of England’s weekly statement shows addition 
to its gold holdings so that the latter are very near the largest 
ever reported. 


Foreign Exchange.—Sterling exchange remained pegged 
at recent quotations. The neutral exchanges have contin- 
ued to decline under the influence of the improved outlook 
for ending the war. Belligerent exchanges (Continental) 
have ruled steady. Spanish pesetas were especially weak. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73@4 73% for sixty days, 4 75 7-16@4 75% for checks 
and 4 76144@4 76 9-16 for cables. Commercial on banks, 
sight 4 751%, @4 753%, 60 days at 472@4 72%, 90 days 
at 4 701%, @4 703%, and documents for payment (sixty days) 
4714%4@4 71%. Cotton for payment 4 75%@4 75% and 
grain for payment 4 7514 @4 75%. ; 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 5314 @5 53% for long and 5 4814 @5 485% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 45 13-16@45 9-16 for long and 
46 3-16 @45 15-16 for short. 

Exchange at Paris on London, 26.07 fr.; week’s range, 
26.07 fr. high and also 26.07 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Checks. Cables. 
High for the week... 473% 475% 4 76 9-16 
Low for the week_._ 4 73 4 7545 476% 

Paris Bankers’ Francs— 

High for the week... 5 52% 5 47 5 46 
Low for the week... 5 53% 5 48% 547% 

Amsterdam Bankers’ Guilders— 

High for the week _-_- 47 13-16 47% 48% 
Low for the week--- 45% 46 46% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 25e.@15c. per $1,000 discount. San Francisco, par. 
Montreal, $21 45 per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—-Sales of State bonds at the 
Board include $175,000 Virginia 6s, def., tr. rects., at 69 
to 71, and $10,000 New York 4s, at 107%. 

The bond market has participated in the general activity 
and strength which has characterized other departments at 
the Stock Exchange. United States bonds and the various 
foreign issues dealt in on this market have quite over- 
shadowed all others, in the matter of volume, but railways 
and industrials have broadened and in some cases made 
quite an exceptional record. 

Among these are Am. Tel. & Tel. 6s, which show a net 
abe of 254 points. Inter. Mer. Mar. 6s, and Inter. Rap. 

ransit are between 1 and 2 points higher and New York 
Central, Northern Pacific and Reading have been strong 
features, while none of a list of 16 prominent issues has 
declined. 


United States Bonds.—Sales of Government bonds at 
the Board include: $10,000 4s, reg., at 10614; Liberty Loan 
3%s, at 100.20 to 100.94; L. L. Ist 4s, at 95.60 to 96.50; 
L. L. 2d 4s, at 95.48 to 96.60; L. L. Ist 4%s, at 95.56 to 
96.58; L. L. 2d 44s, at 95.40 to 96.64; and 3rd 4s, at 
95.66 to 96.98. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly irregular under the influences noted 
above. The volume of business has been larger than for 
several months past, chiefly because a few issues have been 


freely sold on a declining scale and other few have been bid 
_for on a movement which has steadily carried them up from 
2 to nearly 10 points, according as these shares are likely 
to be affected by an end of the war. Among the former are 
Baldwin Locomotive, Beth. Steel, Cruc. Steel, and U.S. Steel 
and in the latter class are Can. Pac., Gen. Motors, Inter. 
Mer. Mar. and Studebaker. The motor companies, it is 
easy to see, can improve their earnings when restrictions are 
removed from raw material and coal and, equally obvious, 
the profits on steel will diminish when the demand ceases 
to be abnormal. With the exception of Canadian Pacifie, 
mentioned above, the railway list has been steady, with a 
tendency to firmness. 

For daily volume of business see page 1372. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 






















STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Oct. 4. for | 
Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. per share.|\$ per shere. 
Adams Express-.--- 100, 650 52 Oct 3 55 Oct 3348 Sept) 80 Jan 
Am Smelters Securities | 
pref series A_______-_- 100| 89% Oct 4 89% Oct 4889 Mayj 94% Mar 
American Snuff--_-_-_- 100 100, 85 Oct 1 85 Oct 1) 85 Oct}100 May 
Am Sumatra Tob pf.100 200) 82% Oct 1 87 Oct 2] 81 Janjlo3. June 
Am Teleg & Cable___100 1055 Oct 3; 55 Oct 3} 51 Jan} 60 Feb 
Associated Oil___--_- 100 100 61% Oct 1 61% Oct 1] 54 Apr} 65 Aug 
Barrett, pref___._-- 100 100101 Oct 1101 Oct 2] 99% Junejl02 June 
Batopilas Mining....20 200; 1 Sept30 1% Oct 1} 1 J 1% Mar 
Bklyn Union Gas__-100 100, 90 Oct 4| 90 Oct 4) 78 Aug 90 Oct 
Brown Shoe Inc____100 45°65 Oct 4 65 Oct 4/62 June 68 July 
Brunswick Terminal_100 1,500; 124% Oct 1 13% Oct 2) 6% Janj 16% June 
a 100 =1 11 Sept30,11 Sept30] 7% May!{11% Feb 
Calumet & Arizona_._.10 600! 66 Oct 2 67% Oct 11 63% Jan} 71 May 
Chic Pneumat Tool_100 100 68 Oct 2 68 Oct 68 June} 70% June 
Chic 8t P M & Om__100 100! 71 Sept30 71 Sept 30) 69 Sept) 74 July 
Cluett, Peab’y & Co.100 200: 51 Oct 2 51 Oct 3) 45 Jan} 56 Feb 
Pretereea. ..- 24.» 100, 10099 Oct 3' 99 Oct 3) 95 Jan} 99% Mar 
Comp-Tab-Record’g 100 300 33'4 Oct 4 35 Sept 28) 30 Jan} 39 July 
Cons Interstate Call..10 700 9% Oct 1,10 Oct 2] 7% Septl13 June 
Continental Can pref 100 200100 Sept 28100 Sept 30] 99 July}105 Mar 
Duluth $88 & Ati____100 100 3%Oct 3 3% Oct 3} 2% Febl 4% May 
Elk Horn Coal_______50 100, 28% Oct 3) 28% Oct 3)| 22 Jan} 304% Aug 
Federal M & S pref__100 300 39% Sept 30\' 49 Sept 30) 27 Jan} 43% Aug 
Fisher Body Corp zo par 300' 35 Oct 3 35% Oct 2) 26 Jan} 43 June 
General Chemical_-__100 200177% Oct 4180 Oct 4/165 Jans5 Aug 
General Cigar Inc__.100 1,200 46 Oct 1 47% Oct 3) 34 Jan} 58 Jume 
Hartman Corp_--_--- 100 100 46 Oct 2 46 Oct 2) 37 Mar 48 Sept 
Helme (G W) pref__.100 54100 Oct 4100 Oct 4/100 Oct 100 Oct 
Homestake Mining_.100 200 75 Sept28 80 Oct 2/68 June} 89 Jan 
Int Harvester N J pf 100 100106 Sept 30106 Sept 30/104 Septjli2 July 
Int Harvester Corp..100 300° 66 Oct 1 68% Oct 1) 53 Mar; 72 Feb 
Iowa Central_..__-- 100 100. 4% Oct 1 4% Oct 1} 2% Jant 4% Oct 
Jewel Tea, Inc____-_- 100; 100 28 Oct 1:28 Oct 1) 28 Oct} 40 Feb 
Kelsey Wheel pref__.100 100, 86 Sept 28 86 Sept 28] 81 Jan} 90 Mar 
Kings Co El Lt & P__100 75 87% Sept 30 90 Oct 3) 87 Aug} 94 Feb 
Kress (S H) & Co pf_100 140102% Oct 3102% Oct 3/100 Janil03\% June 
Liggett & Myers____100 400171 Sept30180 Oct 3/164% Augil95% Feb 
Preserved ...... 2 100 300103 Oct 2103 Oct 2/100% Junejl07% Mar 
Loose-Wiles 1st pref.100 100 85% Oct 2) 85% Oct 2] 82% Jan; 87 Aug 
Lorillard (P).....-- 100 7,700145 Sept 30156% Oct 314414 Augj200 Mar 
Pretereé ........-~ 00 125101 Oct 41901 Oct 98 Janj105 Mar 
Manhattan (Elev) Ry100 800 94 Sept30 96 Oct 4 94 Marl00. May 
May Dept Stores__.100 300 53 Oct 3 54 Oct 4] 47 Jan} 54% Sept 
National Acme___...50 100 31 Oct 1) 31 Oct 1} 26% Janj 33 May 
Natl Biscuit... -- 100 400 91%Oct 3 91% Oct 1) 90 Aug100 Jan 
Proterreé .......<« 00 100 1064 Sept 281064 Sept 28|10644 Septj114 Mar 
Nat Cloak & Suit pf_100 250100 Sept28100 Sept 30/100 Janjl0z2% Feb 
Nat Rys Mex 2d pref 100 2,300 5 Oct 2 7% Oct 4/| 4% May; 7% Oct 
N O Tex & Mex vt c_100 500, 234% Oct 1,24 Sept 30, 17 Apr} 24% May 
N Y Chic & St Louis_100 200 13% Oct 4 13% Oct 4) 13% Oct) 16 Jan 
New York Dock___.100 100; 20% Oct 4 20% Oct 418% Jan! 27 May 
Preterees 2 one 100 100 47 Oct 1 47 Oct ly 42 Jan| 48 May 
Norfolk Southern _-_-_100 100, 16 Oct 11:16 Oct IF 16 May} 21 Feb 
Norfolk & West pref.100 100 71 Sept 30 71 Sept 30) 69 Sept; 79 Mar 
Nova Scotia S & C__100 100 62% Oct 2 62% Oct 2] 56% July! 70 Aug 
Ohio Fuel Supply. -..25 200 40 Oct 2 41% Oct 3) 40 Oct} 46% June 
Owens Bottle-Mach--_25 900 56% Oct 4' 60 Oct 14 55% Janj| 70% Aug 
Pacific Tel & Tel__._.100 500 20 Sept28 22 Oct 3) 18% Febj 26 Feb 
St L-S Fran pref A__100 200 28 Oct 1) 28% Oct 1f 21 Apr} 30 Jan 
Savage Arms Corp_.100 1,100 59% Oct 2 6214 Sept 30) 53 Jan} 804% May 
Sloss-Sheffield pref..100 200 90 Oct 3; 90 Oct 3) 81 Feb} 93% July 
So Porto Rico Sugar_100 100120 Sept 30120 Sept 30/120 Sept)162 Jan 
Stutz Moter Car no par 820 37 Oct 4 38% Oct 4] 37 Oct} 47% Feb 
Third Avenue Ry__.100 1,000 17% Oct 4) 19%% Oct 4) 15% Sept; 21% Jan 
Tidewater Oil_____- 100 40190 Oct 3/190 Oct 3/17 Janj190 Mar 
Underwood __..__-- 100 100106 Oct 2106 Oct 2/100 Apr pes Oct 
Preterred ......<< 100 25106 Oct 2106 Oct 2) 104 Julypil2 Feb 
United Drug 1st pref_50 100° 49 Oct 3 49 Oct 3) 46 Jan| 50 Mar 
Wells, Fargo Express100 200 64% Oct 2) 65 Sept 28: 6334 Sept 83% Jan 
Weyman-Bruton pf_100 62100 Oct 4100 Oct 4100 Octf00 Oct 








Outside Market.—Trading in the “curb” market this 
week while on a somewhat broader scale was of a mixed 
character, strength and weakness being shown in different 
parts of the list at the same time. Aetna Explosives com. 
was under pressure and dropped from 11% to 9, closing to- 
day at 94%. Burns Bros. Ice in the fore part of the week 
gained about three points to 4414 but reacted subsequently, 
the final figure to-day being 43. Chevrolet Motor sold 
up from 128 to 135, down finally to 134. United Motors 
was erratic and sold as low as 3044 and up to 32, the close 
to-day being at 31144. Standard Motor Const. went down 
from 134% to 10. Curtiss Aeropl. & Motor Com. was up 
over two points to 36% and pe finally at 35. Submarine 
Boat lost 3% points to 13 with the close to-day at 13%. 
Wright-Martin Aire. Com. receded from 8 to 6, finishing 
to-day at 644. Oil stocks were generally firm. Houston 
Oil com. after an early advance from 77% to 79%, dropped 
to 77, then sold up to-day to 81% with a final reaction to 
78. Midwest Refining was active and sold up some seven 
points to 119, the close to-day being at 117. Royal Dutch 
Co. new after early loss, from 64 to 6114 jumped to 69, the 
final transaction being at 68. Mining stocks dull. One of . 
the principal features in the trading was the heavy demand 
for Russian Government bonds which rose to new high 
figures, the 64s advancing from 60 to 70 and the 5% from 
55% to 64. The close to-day for the former was 68 and for 
the latter at 62. Elsewhere in this department prices were 
fractionally higher. 


A complete record of ‘curb’? market transaetion for the 





week will be found on page 1373. 





New York Stock Exchange—Stock Record. Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, 
Tuesday Wednesday ; Thursday Friday 
Oct 1 | Oct 2 | Ocd.3 Oct .4 


NOT PER CENT. 
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PER SHARE 
STOCKS Range since Jan. 1. 
NEW YORK STOCK On basts of 100-share lots. 
EXCHANGE 
Lowest. Highest. 
Railroads Par | $ per share. | $ per share: 
Atch tga & Santa Fe..100 81 Mar23| 88 Mayl5 
Peer 100| 80 Jan30} 85 June26 
Atlantic "Coast Line i 893g Apr22| 98%, Sept 3 
1 age > CEO cannes Jan24| 57% Sept 4 
2 Se aera 100 Apr25| 57lg Jan 5 
teooktyn “Rapid Transit. .100 June26; 4814 Jan 2 
Canadian Pacific.......- 100 | 135 Mar25| 17278 Aug24 
Chesapeake & Ohio_._-.-- 100 49%, Janl5| 6033 Marl4 
Chicago a Western-_-.100 6 Apr 9 8% Jan 2 
2 eee 181g Apr 9} 251g Aug29 
= ‘Mil & St Paul__100 3714 Apr22} 5414 Sept 7 
ees 6614 Aprll| 8112 Sept 3 
Chieeae «: Northwestern..100 | 891g Mar25| 9514 Sept 5 
SPE. Sern 00; 125 Julyl5| 137 Jan29 
Chic Rook 1 Isl & Pac temp ctfs. Apr22| 2712 Sept 5 
7% preferred temp ctfs_._. Janl5| 8214 Sept 5 
6% preferred temp ctfs____ Janl5| 6914 Sept 3 
Clev Cin Chic & St Louis_.100 Feb21| 38 Mayl4 
DO: BR ic swacscnann 100 58%, May 7| 67 Aug28 
Cslerads & Southern_...-. 100 Apr22} 2314 May29 
Do ist pref.......... Apr 3} 51 Sept 3 
Ie... DE Wiicennsasceu 1 Apr 4; 45 Marl4 
Delaware & Hudson..--.- 100 April} 1151g Feb 1 
Delaware Lack & Western-.50 Aprl7| 185 Sept 4 
Denver & Rio Grande---.100 Jan 4 6 Jan 3 
100 Apr23| 1353 Jan 2 
Aprl7| 1733Mayl15 
Jani6; 35 Mayl4 
D Jan25; 2434 Mayl4 
Great Northern pref..-.--- 100 Janl5) 93le Aug27 
Iron Ore properties._._No Fer! Janl5| 343g Mayl6 
Tilinois Central_.........1-=0] 92 Jan 7} 98's Augi3 
Interboro Cons Corp..No m0 614 Sept20 9lg Jan 3 
i eee 29 Septl6) 4712 Jan 3) 
Kansas City Southeras-_-100 15tg Apri7| 20 Mayl6) 
BINS SEES 100 Jan 5) 55ls Augl4) 
Lake Erle & Western._..- 100 7 Aug22| 1012 Feb19) 
ie = icanenwate = Apr23| 23 Sept 4 
Lehigh Valley.....--...-- Janl15| 6273 Mari1) 
S00] Loulevillen& Nashville 100 Jan 2| 118 Marl4| 
Minneap & St L (new)_.-100 Aprl7| 117% Sept 3) 
Missouri Kansas & Texas. 100 Jan 5 612 Jan 2, 
WO “ON iseb ana 100 Jan29| 12 Sept 4) 
Missouri Pacific tr Sita. -100 Janl5| 261g Sept 5! 
Do pref tr ctfs_..... 100 Janl5| 59%4 Sept 4) 
New York Central__-_-- --100 Janl5| 76!2 Sept 3 
N YN A & Hartford___.100 Aprll| 4573 May29 
N Y Ontario & Western. .100 Jan22} 23 July 9 
00| Norfolk & Western...--- 100 Jan24; 10833 May14 
6,100) Northern Pacific....---- 100 s Jan24} 9Q91l2 Sept 3 
7,380) Pennsylvania._......---- 50 | 4314 June27| 4714 Jan 2 
00| Pere Marquette vt c ....100 9lgMay 1| 1614 June27 
Do prior pref v t c__..100 5212 Apr 3) 61 Sept 3 
00 Do pref v t c__------ 100 Apr 5} 41 dQct 1 
28,400| Pittsburgh & West Va__..100 225g Jan 2} 281!2¢Junezi 
700 SO eee 100 Janl0| 81 Augl3 
47,900) Reading . 6. ccsscncsccns 50| 701g Janl5|) 95 June27 
6. BE OOO. ncccucnus 1 35 Janl2} 39 Mayl5 
0) De Sh Po. asnieee 35 Mar30} 40 July 6 
1,625) St Louis-San Fran tr ctfs- 100 9%g Apr 3} 14 Jan 2 
100; St Louis Southwestern. -..-100 Oct 2} 23% Mayl15 
800 a. Se seen 100 Oct 2} 40l2 Jan 3 
2,100, Seaboard Air Line....--- 100 7 <April7 9's Sept 3 
Cin. ee S.C amewenn 00 151g Aprl9} 23 Sept 3 
13,100; Southern Pacific Co...--- 100 801g Jan24| 8912 Oct 1 
62,200; Southern Railway-_-.--.---- 1 203g Apr30| 2914 Oct 1 
ee oo Se 100 Jan21| 6914 Sept 4 
Texas & Pacific......-.- 100 14 May 4| 19% Feb20, 
800) Twin City Rapid Transit. _100 391g Junel3|} 6514 Jan31) 
22,300) Union = celeste 100 | 109%, Jan15) 129° Aug31) 
500 I, 100 Jan 3) 7414 Marlil) 
300) United Se ee Eaves... 398 Janl15| 12 June27| 
1 ,600 Do SS ee Apr 9| 20 May 2) 
S00 WR i cccccwconnoma 100 Apr26} 11% July 8) 
4:175| Do pref A is cherie 100 Aug 2| 441l2 Jan 2) 
200| Do pref B.-..------- 00 Jan15) 2612 June26) 
2,700| Western Maryland (new) -100 Oct 4) 17% Feb15 
sneueng Do 2d pref...-------100 Jan29;| 32 June22 
ences | Western Pacific....-----100 Jan 2| 2412 June20 
400; Do preferred_....---- 100 Jan 3} 64 June27) 
377; Wheeling & Lake E ae ~ 2 8 Apr22} 104 Jan 2 
100; Do  preferred_..-.--- 1712 Aprl7| 22% Feb18 
700) Wisconsin Central__----- 100 34 May 2} 3912 Jan 3 
| Industrial & Miscellaneous | 
1,800 Advance Rumely-_------- 100 Jan19 18 July18, 
800 / a pee Se 100 Jan 9} 49%4 Sept27)| 
450 Ajax RubberInc..-.-.-.----- 50 Jan 2, 654 July18) 
| 15,525 Alaska Gold Mines..----- 10 Apr27| 453 July 5) | 
300 Alaska Juneau Gold Min’g-10 Apr 1) 312 June21) 
7,100, Allis-Chalmers Mfg v t c_.100 Janl5| 37 May24) 
700 Do preferred v t c_.--100 Jan 4) 8612 May24_| 
1,500, Amer Agricultural Chem--100 Jan 2) 100 Septi8| | 
Rhee. inpes-* pi “a ere Janl7) 101 Aug27 
2,420 American Beet Sugar---.-- 100| 64 Junel0} 84 Feb27) 
anne Do pref____---------100 | 782. Septl3); 91!2May 8 
10,475| American Can._-_.-. PE 345g Janl5| 50% May17| 
6 ga See 100 | 89% Jan23| 97 Apr30| 
55) American Car & Foundry.100| 684 Janil4) 885s Sept27| 
ne eae ee a 100 we a yee é 
3,300 merieab ‘Cotten EE 100 Jap 4 Aug2 
eet | 4 Do Ske 5 DEPT ES 78 Mayl*| 84 May22) 
15,000 po AG. Hide & Leather_100| 11% Janl0) 22's Sept 4) 
160 ee SO. ececedard 100 Jan 2| 94% Aug24 
9,000, American Ice___-.------- 100 1lig Jen 2 361g Sept27 
1,700 Do Se 100 38%, Jan16) 54 Sept3o0 
10,400 Amer International Corp-100, 5l!2Septl3; 5812 Feb 1| 
7,200, American Linseed---.-.-.--- 100 Jan 7| 43 Augl0 
400 ee 00 6914 Jan 7| 81!2Junel3) 
5,400 American Locmotive - 531g Janl15) 71% May 16) 
SOE eee ee 1 Jan 4, 100 Feb18 
1,700; American Maiting---.---- 2% Sept28| 13!2 Feb 6) 
ee eae De tsb wrel...ccecnt 39 Sept25) 581g Feb 6) 
425| American Shipbullding---100 90 Feb21) 144 Mayl4' 
22,100! Amer = & Refining. 109 73 May28) 8612 Feb1d) 
Be Na Aree 103 Sept25; 106% Mar 2) 
21,000 Amer steel. tosezemerenn ae Janl5| 92% Bept27| 
6,600, American Sugar Refining -- 100 Jan16) 116 Mayl15) 
Ol" tin WE en 100 | 10814 Mar23| 11312 May 8) 
30,000' Am Sumatra Tobacco...-100 |} 60% Jan 5) 145 May24. 
12'356| Amer Telephone & Teleg-100 | 90% Aug 5, 109% Feb 1| 
1,200| American Tobacco...--- 100 | 140! Jan 5) 172%Oct 4! 
RS Do pref (new)_--.-----100 921g Septl4; 99 Feb23 
2,800) Am vere of Mass...--.- 100 | 4453 Janl5| 6073 May24 
00 Do ae 100 Jan 4) 95% Marl2 
2,700; Am Writing Paper pref...100 Aprli| 39% Aug28 
1,400; Am me Jagat et Ue csaeed 5 Jan18| 21% July 3 
OO ME cccccacreces 25 Jau 2} 63% July 1 
77,250 fa to Mining - 50 Jan18|} 71!2 May16 
= ee a A W 188 Line...100 Jan 5) 1204 Feb18 
RE 100 Jan 5| 65 July 9 
105,600 Baldwin “Lasomoiive Wks. re 4 Janl5| 101% May18 
- BS “er eee Jan 2| 102 Sept 7 
1,600) Barrett Go ‘etapa 100 Jan 4) 9612 Sept30 
1,600} Bethiehem Steel Corp---.-100 Oct 4) 96 Mayl6 
166.985 Do class B common. -100 wate a. ‘ee 
,500| Do cum conv 8% pref--..- 
900' Booth Fisheries _ . ._.No par Jan21! 28!2 Sept 5 
s Bx-dividend. 


6 Before payment of first installment. 









Range for Previous 


¥ per hare | $ per share 
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ZR SHARE 
rr - fon Precis 
ARE Year 
a shave Lowest share 
basts of Highest share 5 Apr 
On per an - -s-- 
Se OCH Lowest. | per ae, +) ve “52% Z 
RK $ Oct 12% Dee 4214 
wl area CHAE share. | . July10 12% Nov 301, Jan 
Sales/ WEEXC ito ee 25, 12% Siariall San ner] ae ee 
r PER CENT. Week fise.(Con.) Par 5ts ss 7 ont 201s Mov! iin oeee 
ARE, N Fri 4 oo Burns Brot. conn ‘2 S03 Jan ; So Oct mR = Dec, » % Mar 
S—PER SA "Oa3” | Od. a) as se] oe Copper & ann par  e~- 13, 73% Mer all Ss Wen! Ores Mar 
PRICE nesday Oct. shar 15, Butte & Su ~  -—aypanddl 36 Jan 4.2107 Mayl 56 Nov Mar 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"and interest” —except for ‘nterest and defaulted bonds. 
BONDS Price Week's 3 Need elt nteninon Price Week's 3 Range 
N. ¥. STOCK EXCHANGE Friday Range or a Friday Range or Since 
Week Ending Oct. 4. ~ Oct. 4. Last Sale Jan, i eek Ending J... 4 Oct. 4. Last Sale Jan. 1 
Bid Ask| Low High| No.\\Low Hig: Chesapeake & Ohio (Con) — Bia Ask| Low Htgh| No.''\Low Htgh 
U. S. Governme: General gold 4345..-__-- 19° }q g| 742 76 | 74% 75 25; 72 78 
U 8 344s Liberty Loan__1932-47|3 D/100.08 Sale|100.02 100.94/4282)) 97.20 102.5 |] | Registered......_.__- "19 2} 4 8 *-3 73 86% Mari? -38' “F52 
UiSi#4s converted from ist Lib- 20- year convertible 4 s--193 ? 3 Sale 4 8 6512 2 
erty Loan_..........- 1932-47|3 D) 96.50 Sale} 95.60 96 50) 449)\93.00 98.40 30-year conv omen ie a é 80 Sale| 79 80 | 155| 76 823 
bt Pty Liberty eee M Ni 96.54 Sale} 95.48 95.60\2687)/93.00 98.00 Big Sandy Ist eres 5 D| 66% 78 + ro a oe ee 
\{s converted m Co.l River Ry ist gu 4s..194.]5 Dj| ---- ---- 2 No." o- Hewd bilses 
LU ~=ooa--2-l 47 5 D)/ 96.50 Sale!95.56 96.58)1319)193.99 97.10 Craig Valley ist @ 59.  — 194: ; a bond wand een hq 38 | Pe a 
U84s converted bs) Potts Creek Br Ist 49__..194' ->-- ---- sb Jam 3B... Bate ubhe 
y Loan......... 1927-42|M WN) 96.50 Sale|95.40 96.64) 12077\193.10 98.00 R & A Div Ist con g 48. ...198' : ; 70% ..40) 73. Mowl?)...-Hisss coon 
U S 4s 3d Liberty Loan__1923|M $| 96.90 Sale\95.66 96.93)12873 |94.76 99.10 2d consol gold 4s_____- 198: |) J] 62!8 82tq) 71 Oct °17)..--j/-_. ..-. 
U 8 2s registered_..d1930|Q 3) 98 -.--| 98% Aug’l3/----|| 97 99 Greenbrier Ry Ist gu g 48.194: | 4 nw} 65's 73 | 88!2 Sept’l6) ---j/_... -... 
U 8 2s consol coupon_---.- 1930\Q J} 98 .-- | 98% Aug’l8}----|| 971g 987 Warm Springs V Ist g 58..194'}4 9| ---- 97!2/113'4 Feb °15)-.--//.... 2... 
U 8 3s registered___.....- BIGGS Fi ...6 cts 992 May'1x ----|| 99 Q9le Chic & Alton RR ref g 38_..194%},4 o| 52's 53 51 Sept’18/....'| 50 62 
U 8 3s coupon ..-.....--. eee «Th sank woda 99%3 Mav'18/----|| 987% 99%, Ratiway 1st lien 3%s_._-- 195(}; | 3812 Sale| 3712 39 32 3514 4712 
U S 4s registered. ........- 1925 Fi 106tg _-..|10612 10612} 10/1905 107 Chicago Burlington & Quincy— 
UG 8 4s coupon ___.__-.-.-- 1925 F) 106lg -...|106 Sept’18|----!|105 107 Denver Div 4s__._...___ 192z/F Al 9914100 | 99's an 18|_...!| 9753 997% 
U S Pan Canal 10-30-yr 28_k1936;Q F/ 98 -...| 98 June 18)----|| 98 98 Illinois Div 344s_.._...-. 194}; gy) 72 Sale} 7112 7| 711g 76 
U 8 Pan Canal 10-30-yr 2s reg "38 N} 98 ...-| 99 July’18/----|| 971g 99 Illinois Div 48___..___._- 194}, gy} 7914 80%) 8 dig Sole 3/80 871 
U 8 Panama Canal 3s S---- QM; & ....| 85 June i8 85 85 Iowa Div sinking fund 58.1919}4 | 99's ----| 99% 993, 5} 98 99% 
ebeneattinmeitithens M| 85 -.--| 89 Sept’ls|----|| 83 89 Sinking fund 48...____191%]4 | 98's ----| 97% Sept’18|..._|| 97 98 
U S Philippine Island 4s_ io1434 Q Fi ..-.--- |100 Feb °15)----//.... ..- Joint bonds. See Great North 
Nebraska Extension 4s_..1927}v N| 81% 90 | 897g Sept’18|_.-./| 897 
Foreizn Government. Registered__......_._- 927|\¥ Ni ---- ---- 91 Mar'18)..-.-!/ 91 91 
Amer Foreign Secur 5s___-- 1919|F Aj 975s Sale| 97 98 | 219) 9412 981% f= i a alee mea 95-|m 3] 79 Sale} 781g 79 73 S84, 
Anglo-French 5-yr 5s Exterloan_|A O} 95 Sale; 94% 95'4 wri 8814 95% || Chic & E Ulref &imp4s¢g_.1955|y gy) 28 30 | 30 Aug’l8'....|| 25 30 
Argentine Internal 5s of 1909_....M S| 84 86 | 85'g Aug’l8|----|| 78 85i¢ U S Mtg & Tr Co ctfs of dep_.|__ __| .28 _29%| 29 Sept'18----|| 22 30 
Bordeaux (City of) 3-yr 6s._1919|M N| 98%, Sale! 9814 9914 237) 84 99% 1st consol gold 6s.______- 1934}4 | 100 101 {100 June’l8'_...|| 98 101 
Chinese (Hukuang Ry) 580f 1911/3 Dj)~ 67 704} 70 Sept’ls ----|| 53lg 70 General consol Ist 58__--- 1937iM Ni ---- 842) 72 Augl8-....!| 72 72 
Cuba—External debt 5s of 1904_|M_ S/ .... 9614) 95l2 Sept’18/----|| 9012 100 US Mtg & Tr Coctfsofdep.|__ _.| ---- 73 | 70 Feb °18'....|| 79 70 
Exter dt 53 of 1914 ser A__1949)F Aj .._. 9212) 92!4 July’18|----|| 9014 9414 uar Tr Co ctfs of dep__-_-- | eece 75 | 76. Julyl7 222i)... acne 
External loan 444s_.-.-- 1949|F Al 74 82 | 84 Apr ‘18/----|| 80 84 Purch money Ist coal 53_.1942/F A eosah 7% Few “1B wscll. os) bee 
Dominion of Canada ¢ Ss. --1921;|A O} 95% Sale| 95%, 95%) 23) 9314 96% Chic & Ind C Ry Ist 59-..1936)9 ji 12 ----| 329 Mar't7|-.-.!|____ 2. - 
Do -.1926|A O| 947% Sale| 94 947! 19) 90% 95% || Chicago Great West Ist 48_.1959/M §| 55'2 Sale| 564 57 | 83) 54 60% 
Do ..1931;/A O} 94 Sale} 94 94!2} 19) 887% 95 Chic Ind & Louisv—Ref 68_1947|5 | 100 100!2)100 Sept’1$ -._.|| 98 10012 
French Repub sane secured loan_/.. ..| 10i'!g Sale|101 10114} 892) 94 10114 Refunding goid 53_.__._- 1947/3 3) 80 ----|100!2 Apr i7)-.--/!___. ..-. 
Japanese Govt—£ loan 44%48_1925|/F Ajt 85l2 8912) 85%s 8553 2) 80!9 92iz Refunding 4s Series C__..1947|J  §| ---- ---- BPs Agr Fl cast eece 
Second series 44%4s___.-_- 1925|J J\t 8673 Sale| 867s 86/3 1) 831g 92% Ind & Louisv Ist gu 4s_.._1954|5 J) ---- ---- a A Pe ee ees 
Do do “German stamp’’.|_.-..| 81% Sale| 80l2 8154, 12) 77 81% || Chie Ind & Sou 50-yr 43___.1956]y 3} 76:2 78 | 9612 Jan °17 -.--)|____ ---. 
Sterling loan 4s_.__.._._. 931 Jit 741g 75 | 73's June 18|----|| 7373 76 Chic LS & East Ist 44%43____1969]5 Dj ---- ---- O7%g Deo "16: 25... Sake 
Lyons (City of) 3-yr 6s____- 1919/M N| 98% Sale| 9853 9914) 291) 84 9914 Chicago Milwaukee & St Paul— 
Marseilles (City of) 3-yr 63_-1919/M N| 9834 Sale| 98°3 9914, 263) 34 9914 Gen'l goid 43 Series A__..¢1989|5  j| 71 Sale| 71 71's! 43) 703, 79 
Mexico—Exter loan £ 53 of 1899/Q J\t 52 ----| 49% 50 12/49 59 Registered _.._.. --€1989/Q Ji -2-- ---- 925, Feb ‘16 -... ine 
Gold debt 4s of 1904____- 1954|J D} 3512 40 | 33's Dec 17j-- |}. - Lule Permanent 43_.......-_. 1925|5 Di 81 817%} 8lig Sept’18 ___-'| 761g 83l2 
Paris (City of) 5-year 63_._._.1921/A -O}; 97 Sale| 97 93 | 441)! 815, 98 Gen & ref Ser A 4%8__..a2014|A ©} 67!2 Sale| 6733 67%, 12, 643, 70 ; 
Tokyo City 53 loan of 1912_____. M S$} 761g 7953} 80 Sept’18/----|| 68 82! Gen ref conv Ser B 5s__.a2014|F A|. 78 7844) 7812 79 17; 74 80 
U K of Gt Brit & [rel 2-yr 5s 1918|M $| _.__ -.-. 99% Aug’lS)----|| 97 100 Gen’! gold 3444 Ser B_...¢1989|J  Jj*->-- 75 | 66 Sept'lS-.--| 66 661 ~ 
3-year 544% nutes_.----- 1919|M N, 991g Sale| 93°38 991g° 500 | 9514 99le General 414s Series C___.e€1989|5. J, 7794 79 | 77l2 79's «9 | 771g SAlg 
5-year 54% notes___.-_- 1921|M “ 97 Sale| 9612 97 | 399) O15g 971g 25-year debenture 43_____ 1934\5 3) S48 71 | 70 Sept’18 -._-'| 6673 74 
Convertible 534 % notes... 1919|F 997% Sale| 9953 100 | 635) 9773 100 Convertible 4443... _-._- 1932}) D) 75% Sale| 75’ = 75% =19) 7114 78 
_These are prices on the basis of s5to% | Chic & L Sup Div g 5s___.1921/) 3| %4's 98 | 97 Jan ‘18 .._.|| 97 97 
Chic & Mo Riv Div 53_..1926|3 3] 89!2 92 | 92) Juiy'18 -=--| 92 94 
State and‘City Securities. Chic & P W Ist g 5s_____- 1921/5 3| 988 98 | 97 Sept’l8 ----/| 9512 982 
N Y City—+%s Corp stock 1960/M_ S} 9312 945s) 94 94 4 87% 962 CM & Puget Sd lat gu 48.1949/g J) 79'4 ----| 7412 Sept’18 ..--|| 711g 74% 
4%3 Corporate stock....1964|M_ S} 9312 . om Sept’18}----|| 877g 96% Dubuque Div ist sf 6s_...1920/3 3] 99 -| 97'2 Aug'lS ----|| 9712 991g 
4%s Corporate stock_._.1966/A O 9312 Sale| 9312 9312 1!) 877g 9614 Fargo & Sou assum g 68_.1924/5 J) 93'4 108 |104’s Sept'l7 ----|/__ - woe 
4s Corporate stock_...1965)3 Dj 997g 100'4|/100\g 100 4| 9314 1017 La Crosse & D Ist 58_.._. 1919/5 3! ---- 1034) 98 Jan ‘18 ..../| 98 98 
4s Corporate stock....1963|M S|} 993,100 /|100 100 2/93 1017 Wis & Minn Div g 53____- 1921/\3. 3) 95 9613) 95 Sept’18 -.-.|| 95 100 
4% Corporate stock_-...- 959|M N; 89 901g) 8914 90's 7)| 85 = QIlg Wis Valley Div ist 63_...1920/J J3| ---- ---- 977s Miv'I8'..-.|| 9715 977% 
4% Corporate stock.._.- 1958|M Ni} 89 QUle! 8914 894 5| 85 915 Milw & Nor ist ext 4448__1934/9 D| 82 ----| 85 July’18 ----|/| 85 854 
4% Corporate stock.___- 1957|M Ni 100 Sate] 90'4 9014 3) 85 O1lg Cons extended 444s_..-1934|3  D| 81 814 Feb "18 _...|| git, Silly 
4% Corporate stock reg_.1956/M N| 87 897%) 894 Aug'l8|----|| 85 90% || Chic & Nor West Ex 4s 1886-1926/F A| 89 ----| 89 Sept'l8 ....\| 39 89 4 
| FO Spree 1957|M N| 99%, Sale| 94% 100 11'| 935, 1017 Reread; 2... 1836-1926|/F A| 848 ----| 85'2 Aug’l8 -...'| g5tg 85l2 
444% Corporate stock...1957|M N/ 100 102 |100 100 10} 931g 10112 General gold 344s____-_- 1937|M N| 68 ----| 67% 67% 2 67% 731g 
34% % Corporate stock._.1954;M Nj} 80% 8112) 80% 80% 2/76 821g || #— Registered....._._._- p1987'Q Fi ---- 69 | 81'2 Oct °16 -.-. Sata 
N Y State—ts__......_._. 1961;\M S| 96l2..-.| 99 July’ls/----|| 99 99 General 4s_._......._._. 1987/M Ni 80 83 | 82!2 82l2 6 7a. B5lg 
Cana! [Improvement 43_..1961/3 J} 9712101 | 98!2 July 18 <asaee 9414 98lg Stamped 48_........_- 1987|M w| 80 Sale) 79% 80 | 10, 79% 822 
Cana! Improvement 4s__.1962/3 J} 96lg ..--| 98's Aug’ls|----|| 98:2 98l2 General 5s stamped _____- 1987|M NW} 89 104!8/101 Sept’18 -.-.)| 9912 103 
Canal Improvement 48_..1960|J J] 961g ----| 95 Mavis ae G44 96 Sinking fund 6s_.._- 1879-1929|'A ©} 101 -..-|104 May 18 -.-./|194 104 
Canal Imorovemnent 4143.1964/3 J} 106!g 108 [107!2 Sept’18|----|105 108!2 Registered . .._._. 1879-1929|A O| 98!2 -~--/109%2 Aor '6 ... 
Canal Improvement 4(s_1965|)J J} 98 ----/10!l2 June 18)----! 10412 LO4ig Sinking fund 5s_____ 1879-1929|A oO 924100 | 94's July’18 22-26 4% “dig 
Highway Improv’t 448..1963|M $/ 107 ----ji07!2 10712] 10 |, 0412 10712 Registered _.__._- 1879-1929 A O| 91% -.--|103'2 Aw iflllle aciian 
Highway Improv’t 44%4s8_.1965|M 5} 100 _. | 100% June 18)----|/1001g 101% Debenture 56_........_. 1921,A O| 63 100 | 95!g Mav'l8 -...|°95 _96l2 
Virginia funded debt 2-38__-1931/J 3} -.-. 787%} 74 Dee '17)----)|_-_. -- 2 Registered_-_....._... 1921 A O| ---- ¥97 |100 Jan *18 ----' 1090 100 
6s deferred Brown Bros ctfs__._|.. .-| 69% Sale| 69 71 | 170) 44 71 Sinking fund deb 53___.._.1933 M N| 92 92's} 93 Aug’l8---.'| 93 97 
| istered_........... 1933 M N| 92 97 | 94!2 May’ 13| =| 9419 Q4lg 
2 Railroad. Des Plaines Val Ist gu4%3'47M S| 77 ~..-|10112 Oct ‘16 ----!/____ ---- 
Ann Arbor Ist g 48____.._- n1995/Q J| 51's 56 | 5l'g July’18|----|| 511g 59 Frem Elk & Mo V Ist 63_.1933,A | 103!2 104 |105 Apr ‘1x|_.-_, 101 105 
Atchison Topeka & Santa Fe— ManG B& N W ist 3%e.1941|3 Jj 53 ----| 88 Jan 1 |----||---- won 
Ce Oe ges ck se on 1995|A ©] 797g Sale| 79% 80%g, 55) 79 85% Milw & S L Ist gu3%s__.1941 3 Ji ---- ----| - - ..-.--/---- simi 
Bea 1995|A Ol*.._. 79 | 8012 Apr 18) ---|| 7912 80 Mil LS & West lat g 68_..1921 M S| 10U!2 lul 10012 Aug’i8 ae “9x 10212 
Adjustment gold 43__._- h1995| Nov} 71 72 | 7412 Aug’ls ----| 713%, 76 Ext & imps f gold 5s.-.1929 F A| 95!2----| 96 Aug'lS eae 95', 98 
inate sind 1995| Nov| .... ---.| 73'2 June 18}----|| 731g 7312 Ashland Div 1st g 63_..1925 M S| 102 ----/111% Dee 15)-.--||____ -2-- 
Stamped _..__ hi995|M N| 72 3 14g 7112 5| 70 78 Mich Div ist gold 63_..1924 J J] ---- ---- 102's Mav 18)... _| 102%, 10218 
Conv gold 48___._- .-1955|3 Dj} 7012 72 | 7153 Sept’13|----!| 715g 87 Mil Spar & N W lat gu 4s_1947M S| 74 89 | 74 Sept’lS'....|| 73 76g 
Conv 4s issue of 1910___-_- 1960/3 Di 82 90 | 85% 85's 0| 82 87% St L Peo & N W Ist gu 58- 1948, 2 ff ecoes BTR Der acs | 92 93 
East Okla Div Ist g 4s__.1928)\M@ S| 83 91 | 9lig Aug’l8|----|| 911g 9112 |] Chicago Rock Isl & Pac— 
Rocky Mtn Div Ist 48_..1965'3 J} _._. ..-- 79 June 18|----'' 79 79 Railway general gold 4s_..1988, 3 J| 72% Sale 7212 72%' 12 72 77% 
Trans Con Short L Ist 43 1958/J_ J} 76l2 76%4| 77 77 76'2 8012 Registered. ...-._..... 1988/3 Jj -2-- ---- | 7% May'l8|.... 71% 71% 
© Cal-Ariz lat & ref 444s° A" 1962)M_ SS) _.__ ..-- 831g July’18|----|| 79 85 Refunding gold 49___._.. 1934;A O| 69 Sale| 6812 69 21. 6212 69% 
S Fe Pres & Ph Ist g 5s_..1942;M $| 827, 100 | 99% July 17/----||____ -__. 20-year debenture 53___..1932|3 J| -- on 805 Aug18\....| 46 801g 
Atl Coast L ist gold 43__._h1952;M 8S] 80% Sale| 80% 80's 21/77 84% RI Ark & Louis 1st 4448..1934/M 8} 65% 67%, 66 66 62 «ss 67g 
Gen unified 444s_____._- 1964|3 D| .... 76's] 76 Sept'ls|----!| 75 S82l Burl C R & N Ist g 5s._..1934,A O| 85 96 | 96 Feb ‘18|-...| 96 96 
Ala Mid Ist gu gold 5s__.1928}M WN] 957, 98 | 95% Aug’lS/----|| 955, 9534 C RIF&N W Ist gu 5s_- 1921) O| ---- ---- 97'2 June'17|-.-. sace 
Bruns & W Ist gu gold 43.1938)3. J) 76lg 78 | %5 Sept 17|----|). .. _. Choc Okla & G geng 58._g1919|J J|° 95 ~~~ 97 May'ls/..-./ 95 100 
Charlies & Sav ist gold.7s_1936;3 J} 110 -...j|129's Aug ‘15j----||} _  _. Consol gold 58_..._._- 1952\M Ni ---- 92 | 93 Mav'!t8/..../1 93 93 
L & N coll gold 43___._. 01952|M Ni 6914 e| 6914 6973} 33)| 6914 737 Keok & Des Moines Ist 53 1923|A ©} 64 67!2) 63) Sept’l8!_.-.| 57 «63 
oar 2 SY Sab gate Os... mm G@ 200% ....1815 Joly ttl .---f.... .. St Paul & K CShL ist 4%s'41\F Aj 67 63 6312 Sept’18/..-.'| 59 69 
OTS) aaa S41A Oj} .... 9613)105 July 15] ---|]____ Chie St P M & O cons 63__-.1930|3 D} 10373 105%4/1037 = 1037s 1 i199 = 10612 
Sil Sp Oca & G gug ta.7771918 ‘ae pret ee 99'2 May ix|----|| 90 9912 Cons 6s reduced to 34%8_.1930|3 D| 79 ---| 88 Sept’l8/..-.'| 81l2 88 
Balt & Geto prior 3448..--- 1925|J 3) 87 88 | 88!2 88leg 1}| 351g 88g Debenture 58_....._...- 1930\M 8] 83 8812) 88 88 851g 90% 
ane ae 1925|Q J/} 85% ....| 90'!2 Sept’l7|-- |j/_... 7 North Wisconsin Ist 63_..1930|5 Jj) 100% .---|l'= Now lA)... |). ee 
lst 50-year gold 48_..... h1948;1 O} 73'!2 Sale| 73'2 73% 24) 731g 7 St P & S City Ist g 6s___.1919|A O} 99!2 100 | 99% 99%, 1| 993, 100% 
neibeewiona POGOe FF cand coder ees Marill--.4......... Superior Short L Ist 53 g-cl1930|M 3} 864 96 | 95 May cacelt Ge. Uae 
10-yr oar 4448_...-----1933).. ..| 7673 Sale| 7612 77 12| 75% #805, || Chic T H & So East Ist 58_.1960|\J BO) 53's 67 | 58° July’l8/-.--)| 58 58 
Refund & gen 5s Series A-1995|J D| 76%, Sale| 75% 77\2| 21! 757g 831g |] Chic & West Ind gen g 68_ -71932|Q M| 100% 103 |105 July 18 cone! ing) 105 
Pitts Junc Ist gold 68_...1922)3 J} 971g ___|112 Jan ‘12 —— ne ea Consol 50-year 4s_._......1952| _—_— 6212) 657g Sept’18)..--!] 64 66 
P Junc & M Div Ist g34s1925,M N| 80ig Sale| 80's 80 3} 801g 8312 Cin H & D 2d gold 448_...1937|J 3] 69'4 ----| 90) Mav'l7|..--'|_ 2. ence 
P LE & W Va Sys ref 48_.1941|M Ni 70le 735s] 73g Sept’1S8|----|| 72 76 C Find & Ft W Ist gu 48g 1923/M N| ---- ----| 88 Me" It -e-l} a ti te 
Southw Div Ist gold 344s.1925\J 3} 81 Sale| 81 81 | 20 80 85 Day & Mich lst cons 4448 1931|\3 J] 75 -.--| 96 Jan 2) **2 lngee Spee 
Cent Ohio R Ist cg 4543..1930/M S$} 85 ....|100 Apr 17 Fee ie Clev Cin Ch & St L gen 48_.1993|3 Dj) 65 66 | 64 64 "59 «= 641g 
Cl Lor & W con Ist g 58__1933|A Oo 90%, ....| 93'2 Aug’lS8/-..-'| 9312 96l2 20-year deb 4'48_______- 1931/3 J) 77!g 7812) 77!2 Sept’18'-... af 6514 7712 
Monon River ist gu g 58_.1919) 2 Pexhtartee Gils May°1G)...<..:. .<.. General 5s Series B_.....1993|3 D| 75 * 86'4 Aug’l3)...-/| 80 864 
Ohio River RR ist g 5s_ ~-1936) 3 Di 891g .-.-| 99'4 Oct *17/----) bana Cairo Div ist gold 43_...1939/3 J| 65'4 8112) 83% M 17). He » Saets 
General gold 5s....-.- 1937;\A O} 85 88 May’l8/--.-!| 88 8% Cin W & M Div Ist g48_.1991|J 3) 62's 6354) 63% 63%4) 1| 62 65 
Pitts Clev & Tol Ist g 6s..1922/A ©] 99 99'g Maur’tx|----|| 991g 991g St L Div Ist coll tr g 43_..1990|M Nj 6612 83'4) 6s June 18) -|| 63 68 
Buffalo R & P gen g 58..--1937|M $| 991g 107 | 99% June'lS|----|| 99 997% Spr & Col Div ist g 48_...1940|M $/ 63!2 -.--| 73!2 JunesT) ~ ||. wane 
GEE TE... nn echie<ncce 1957|M Ni 85 871g) 99!2 Oct 17/----}| _.. ____ W W Val Div Ist g 49_...1940/J 3] ---- -- “4 Nov'l6] ~~}! 22 ence 
All & West lst g 4s qu_...1998|A ©} 74% ....| 97 Novwl6j----||  _. ____ CISt L&C consol 64____1920|M N 9 9914) 99 Sept'ls -.--|| 99 
Clear & Mah Ist gu g 58..1943)J J| 80i9 ..../103!g Fab '16/---- Si Set Ne Os ne ed 21936/Q Fi 77% ....| 87 Der 'l7| - ||... econ 
Roch & Pitts Ist gold 68..1921/F A] 100\s _---|101 Mav'ix|---- 101 103 Registered......._- k1936|Q | ---- ---- 88's Mav'15| _ -||_-.. ---0 
Consol Ist g 6s_...-.- --1922|J BD) 1001g 101 [1007s Sept’1s -|| 991g 10312 Cin S & Cl cons Isat g 56_.1923/3 J} 85% ... ./102's Jan °17, [re 
Canada Sou cons gu A 5s...1962/A O} 85 86l2 $s Sept’18/---- 185 91% CCC &I gen cons g 68__1934|3 J} 104 -.../107's Apr "17|-2.-|| eee oo 
Car Clinch & Ohio Ist 30-yr 5s °38|3 D) 73 84 El ee ae ee Ind B & W Ist pref 48____1910|A O| 68%g ----| 94 July"08) TRE! Seg te 
Centra! of Ga 1st gold 58..-p1945)F A| 9815 9914) 9914 Sept’18|----|| 961g 9914 O Ind & W ist pref 56...d1938}Q J) ---- ----|---- -_./---- aa - 
Consol gold 58_......-.- 1945|M Ni 86 87 | 86 86 85 Peoria & East 1st cons 43.1940/A ©} 525 6) | 50's Aug’ 18 osoall . Se 
Chatt Div pur money g 48 1951/3 D] 65 80 | 78 Aug 17 ----| 2%. Eee EOS TEE 1990} Apr; Lig 12!2) 12!2 Sept’lS ....'| 121g 13 
Mac & Nor Div Ist g 56..1946)) J) 851g _...| 90 May 18]... Cleve Short L Ist gu 44%s_..1961;|A O} 83 85 83!2 Sept’lS _...|| 831g 90 
Mid Ga & Ati Div 58__--- 1947/5 - J) 85t4¢ _._-| 9753 June'l7/----|/_._. __. Colorado & Sou Ist g 48___.1929/F A| 8453 85%s| 855s Sept'lS -..-.'| 82% 86% 
Mobile Div ist g 5s_..... 1946|3 J) 841g 87 | 84!2 Aug’l8/-- -| 8414 S4l2 Refund & Ext 4443_____. 1935|M N| 7llg Sale| 71% 71% rr 6607312 
ont RR & B of Ga coll g 58_ 1937 m N| 814g 84 | 83 Juneisj/_.--|/| 83 83 Ft W & DenC Ist g6s__.1921/J OB) 97 98 | 97 Sept’ on ode 96 98g 
Cent of N J gen gold 58_...1987/J J] 101 1021s 101 102 21100 104 Conn & Pas Riva Ist g 48...1943)/A O} 85 ----|----  -- -|----||-.-- ---- 
CBOE... neece-ove hi987\Q J) -.-. ---./100 Sept'ls} - (100 104 Cuba RR Ist 50-year 5¢g_..1952\J. 3) ---- 85 | 94 Feb ‘16)-__-)/77~> L.-- 
Am Dock & Imp gu 58...1921/J. 3} 975g 99 | 9758 975g 2 973 Ole Del Lack & Western— 7 | 
Leh & Hud Riv gen gu 53 °20/J| J} 96!g 100's 100 Apr 18}/..../1 100 Morris & Ess ist gu 3%s.2000/J DO 71 74!2| 7412 Sept’ls ----| 731g 75lg 
N Y & Long Br gen g 48..1941/M $/ *93 ____/100!g Jin °13/----||_._. ___- N Y Lack & W Ist 68_....1921|3 J| 10014 103 |101 Sept’lS -... 100%, 102g 
Cent Vermont let gu g 43 ..¢€1920'\Q F| 66 -... Sept’18}..-.|| 65 6714 Construction 58_...- --1923|F Al 95 96 | 95 Aug!8)..../| 95 98 
Chesa & O fund & impt 58 ..1929|3 J) 80 -...| 90% Aug’ls|_...|| 80 94 Term & Improvt 48__-.1923|M N| 88lg ----| 98% Jap "I8| -..|| 93% 93% 
1st consol gold 56.......- 1939|\M Ni 95% ___.| 95 95'4| 5| 94% 100! Warren Ist ref gu g 3448..2000/F A| ---- ----|102!g rer "08,....||---. ---- 
Registered. ...........1939 NI _ ____ 1941gg.n 17). | Le aa 
*No price Friday; latest tts week. @ Due Jan, @ Due Apri. ¢ Due May. g Due June. & DueJuly. * Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 4 Option sale 
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1368 C E : Price Week's 8 — 
ie | penge | ge 33 Friday Prong tag 
y Sites Week's | 33) ‘Slage N. Y. he oe 4, Oct. 4 
DS a ; Week en \Zow No. \Low High 
N.Y STOOK EXCHANGE # Od. | Last Sale fall! nmr | ar" Ask 96 solttgn| No. 96 102 
° = ct. } ! -<--- 0 hasten mei 
patel Mis Bid “ics High No.\Low High Leh V Term Ry Ist gug 5¢.-1941/A “SoG Gail ar cans 180 20% 
1) 93% 94 ||  Registered_-—_--.-. 6372n1928|---- 4 Aug’18 ----|| 9614 10 
rl oscia...e oo + Sl toe Se ce yal eR Oo im gus ba. mn es Gee "IB)-oneiJnon= eo== 
1st lien equip g «222 1943\M8 N| ---- | 8614 or | ad tered_.......---.-. i ees eas oe ee 70” 
ist & ref 4s-.---...----- 1935|A O| 86 864) 72\4 Aug’ soll 71 76 ao reduced to 43__._- 1933/3 J 7213 __--| 70 July’ ia}. ---|| 70 
20-year conv 58.....---- 1946/A O| 69 7214 103% 1035 “10 10112 10312 & N Y Ist guar g 4s....1945M $ ee ee ee ee 
Alb & Susq conv 3'48_-.-- 21M N| 102!2 -e--| es 8 el merece 945 M Ss a ih 3 my “05 Apr ’18/-.--| 91% 95 
Renss & Saratoga Ist 78.19 ale 64 6475) 23) 60!2 69 ng pe gold 5s_.h1931Q J 4 | 9414 June’16|_.-- |... ..- i 
Denver & So 1936|5 J) 64% vin 71 Sept’18)----|) = Ld — counel OE Sed asjioul aissl /@ Fi 72° 71% Aug’18\----| 7153 = 
ist cons ¢ 48. --...-.---- 1936|3 Ji 69 70% Sept 18 ----| 7 io General gold 4s__.._._.- 1938 an Sept’18/|---- 
Consol gold 4%s-..----- 1928'5 D) *71 a ee 56 56's! 9} 4314 56!'g OE eaaaeGiie 1922M 8S Cees GO, Get "CBiccraiiccss ane “ie 
Improvement gold woe F Aj 56's Sale ae” Sj ae eerie { a re Seat ae 1932 3 D “70 ~78"| 711g Aug’18\----| 71. 7ilg 
iat & vetuading S0...-...- — oi i ee ht... 8 eee 1949M 8 86!2, 97 Jao '18,-.-.| 97 97 
Rio Gr Junc eld 4s. .194013 5) ---- ~ 77] 39 July’ 17|-=-5))---= ~~ - le Supers gold 53__..... 1934\5 D 74lg Sale| 7412 74\2) 2 ba uF 
Rio Gr Sou 1st gold 4s ens. BD cane « 631g 63% «63% sa 63 pi 2 20-year p m deb 53____-- 1937, 4 rr 2 721g Aug '18|----|| 721g 79l¢ 
Guaranteed --.-----.-- 3} 62 ort x 18|-.--/| 50 id 43___1949 arn Pe ee | eee" - 
4g_.1939|J 55 | 51 Sept’ Guar refunding go s ----| 95 Jan 
Rio Gr West Ist gold 491A O| 506 55 | 16) |---| on ee ee 1949 M ---- eS ee | ree 
4s A_.19 | 82 Dee istered_._._. 95 ~~--|103'4 Apr ' 1 
Det Mack lat on #4821905 3 - aes a 75l2 sey 16 sae "zg7 “TTig NYbeM 6 ist cong + . r 95 98 Ri a* aan. 9212 92t2 
sian | eo. 73 Sept’18 ---- | 7% RB Ist go " pet u et | ee 
o Riv Tan Ter Tun 440..1961|M N| 73% 75 oF Marisillor’ oF || Moree Bitte emiaesia 2 B5tg “88 | 20, Augi18 ---- | 8714 90, 
Dul Missabe & Nor gen $e..1941|3 J| 9244 “$2"| 97 May'l8|----| 97 97 Louisiana & Ark Ist ¢ 58..-- eeals. Dl 1st sacs a Sols “ee aos ke 
Dul yy Ist 68.---1937) ? : ~ -2-=|100e le le "32° 87. |] Louisville & Nashv gen oe MN| 92I¢ “ia 93 93 | iu 93 es 
s2cesreas S| Veco a eT 4 il at ate abcde as eee i 1 e E 
dou Shore & Atig 8a.221937|3 3 "8715 a pot ea eae | B+ ta Uaied gold wonenene-- eels. Bl nt | oe dee th). les” “6a 
Dul Sou § eye adn Ist g 53.-1941 MN 8 Me 101 |100!2 Sept’18) legis ~ {100 tS 8€=3h$&#+=i‘(i‘( (‘(éS]}]’=2enpeeeeeeeer 194 MN “95 95%) 93 Sept’1s -.-- 9 1001 
te ies comoel gold 78. .-.-- ae +t Sale| 78's 78's} 3 oat gets Comateral trust gold one J D> 100l2 ____ 100's Aug’l8 ---- he 8 
= Yé& Erie ist 6S... Mm r 9414 _.__| 96's June’18)---- | 9319 95 EH & Nash ped bye i N 9314 95l2 87 ~. "41100 101 
2d ext gold 58....------- 1923|M 8| 84-2. Oiig July “17|-2--|--- vere Gy yy ee "ah --. fas tee WY 
3d ext gold 4}48..-.----- 1920/A O| 947% 96 94: . Nov 18locwe ares N aoe ae ara 9303 J) 93% nies aos ow ho a ee | ea 
wears «gt Bias: , 0° 2G 2000 OB. .occccns FA 7 eae 2 «i 1g 1011 
bth ext gold aes Ms] 2222 i00%4| Non eecisllles. St Loule Div lat gold 6e.21921|08 8 ot 2-2\ ore dara. ee ee 
--- ----'| “= — et 
Eiste Ist cons ets pror=--1090)3 “_ & #4 Dee 16/-2-2 7-25. || St Louie & Gig Div 431211958. MON) 74% 77, qi ie, 3) 24, S00 
istered_.-.--.--..-1996/3 J) - 531g Bale} 52% 5: ie Peete Atl Knox 2 53..1946/J_ D) 91% ____! 95's 18 ----| 102 103!2 
see 3 J | 73 June’l6)---~ |. Atl Knox & Nor Ist g | 10153 10312 10%12 Sept’ 
1st consol gen lien g 48- 2 =| | 1) 75% 79 tg6s_-1931.M $/ 1 t'18\----|| 73 75 
waren 78\2 781g) ‘os Hender Bdge ist sf g 6s_ 5| 78!2 7712 75 Sep 
Registered. -.-- . F Al 7812 79!2 16) 42 59 | gold 48.1937 J 2 | 90t2 Sept’18 ----| 90 96 
t oid 46-1951 %| 4712 48 i 7; Kentucky Central g SA O 90% 93 2 Sep A 
segece wee RUA 8) HE Gas et nel He a ase cuiease ing S| Se Se | S05 urls | Bip ahi 
do Series B......-- 49% 512) | 82 93 L& -1952\5 J ----| oe Readies = 
“1953 A Oo ’ 82  Sept’18!---- | L & N-South M joint 4s_ 195 Feb’05 --.-!|_ 
Gen conv 4s Series D_. 2M N 84 86 7 17 wutt -a-e 1952 Q aA aime wae | 95 Aug’ 1e none Oe 96%, 
Erie Ist gold 5s_..198 * — lt 106% Jan 17)\-- | “9at5 100 Registered. .......---.- 37F A 2 a J ie ear a a 
Glev & Mahon Vall g 58--1933|3 J) -- 3/100 May’l18! =2aH oe. OS N Fla & S Ist gu g 53_---- grt: 3 | 9773 May’16 - ait ids 
Erie & Jersey Ist 6 68. --1955|J ; “96 103%| eer oe N & C Bdge gen gus 4}4s- 21F A 100% 10312 10112 July;18 s---!) 
Lone Dock consol ¢ 60.2-19351A ©| 105 ~---|110!8 Nowy IID jigs” 163 Sat ie concn cba tase? ©} Bie |! Gate Jam “18 2222) O3te Oste 
Dock consol g 68_- --19: peers “ ene Mh 53.1983.A amie sees) 
Goal & fe tier ent be c21943|0 | 82's 7-288 Jun tal-2e-|| 85 “85 L. & Jett Bae Co gu g 49-1945 M & rail anortien Smee, | ‘eieidl ales 
Dock & Impt Ist ext 53.1943) a eee : |---| 74 ~~ «80 o lines 48___1936 M oe SO Ae 
L gu g 53..-1946|M |. 75 July’18)---- | Manila RR—Sou lines 4s__ M S 77 Mar’ i | 
NY Susy & W ist ref 6a--1937|3 z al 8 | 100% Dee '06) jno=o "607 “éi- Mex Internat Ist cons g 4s__ eerie s je 4 Nov’ ie eordepoes 
2d gold 4443_.--.----- ses7ie a 02 June 18}----| Stamped st a ia teeel ° 2 June’ — 
eee ace gold Ba.221943\m BM) 70M ----1108 Sen 17 | Minneapolis & Bt Louls— ls D! 101 --/101  July’18'-.--| 101 104 
nears Ist ext 53....1940/A O of “67 | 65!2 Sept'l3|---- ist gold 78_.....-.------ i A O| ___. 98 Pa Oct “16 "17g "7955 
4 y* East Ist gu g 58_.1942|3 D| 6412 2312 Jao °17|---- |---- ---- Pacific Ext Ist gold 6s_.-.-19: 4M N70. 74 72 | 1 a 4 46 
ey d ist cons gu g 6s_.1926)3 J “90 94 | 97 Nov'!7|---- ‘aetna 1st consol gold 5s_.....-- = rs M S 442 457 tts 4575) | > 46 
re nten meee a) | Ren cece ees ee ol i" 4 Sati 
PD itadlendar 2) ccd cnt Di iiinollden sone f & ext 50-yr oT A. oo a e lees | ee 
Mt Vernon ist gold 637~71023|A enka +2 oS | pl Sinz Des Mé FtD let eu 45-1935 3 D “70” “76%, 7812 Sept’13, ra ion 4618 
Bult Co Branch Ist g 53_- “195918 DI "78 8212) ta July’ — | Iowa Nar = 11 MS 46 Sale! = Sent'1a | 80 . 861g 
. rece |-e-2 ---- ng gold 4s__..- “oe 
Florida E DOelnnius. -1941 3) J) ---- ---- sete as. Tichetsesn onan MStP453 Mome4sintgac1938 .f 7° Sif Jan °17/----||---. --2. 
Fort St U D Co Is 1928|\J- 3| 55 ~~~.) 56) 1Gl-cssllnce oe0= TEccnscDTED WE cass cone 85!g Nov "17\----||-2 22 222. 
Ft Worth & Rio Gr Ist g 4a- 933A O| .--- 88 | 8512 June” 34 127, 92 94le lst Chie Term s 4sintgu.’26J J| 88 ____| 85lg ORI alasarofechet 
Groat NorC Ba Q coll 45.21921|3 3| “93% Gale! 93° Ole '1| 8° 90" |] Miasissippl Central fet se. 19403 3] _-. “G07| 98° Dec e 
ee ered kiesilg 3] 9316 Sale| 9: 85's 1/85 90 me &Texss— | 5 | 62 Sept'lS)-.--|| 601g 641g 
Lace reside Sree X -10pi2 3) 88° ON BS, Baas “aon || “Mites sig0dE, Al Site Sh 2 Sopris -o--| YB 
istered. - ---------. 33) “B4ly 89's Apr °18/----|| 108 2d gold 4s--..........- 944M Ni... 32 ot ee 
St Paul M & Man 4s____- 19333 3| 105 1137 |108 Apr ‘ee sonnel re yryt. ned ane Rn 2004,M $| “30” 40 yo Ene | 41 42 
Ist consol 8 6a caibalaaeaaa oe) 3| 991g -.-.| nite - "18|----|| Gilg 95 Ist & refunding 44 ye ae 3 38's “s5-| 3, May-i8'- 2]! 3b 34 
tered. ..--.-.-- 1 } N6|----|) | === || ‘Trust Co certis of dep-----|-- -5| B8'2--—| 42 Mav'l8 -- a 
Heeduced vo gold 4348-19 soaalt ; oo #3 lone er tai---« Sllg 55 Gen sinking fund ts. 2001 4 O} 271g 3112 Nov'16| OM cage ce 
Registered. -..-..- 19373 D) 81% 89 + pe pa ce 8 anal St Louis noo tek “ext’_"16\_- --| 30 40 |- 6012 Apr17|_... ‘Seay porte 
Mont ext Ist selma | ey ON noel OP ee <a Dall & Waco Ist gug 50.1940 M Wl 60°| 58 Jan °18 ----| 58 58 
ifle ext guar 4s £---1940 3 3) --_- one 80's Dee °17|----)|---- ~~~ Kan City & Pac 1st g 4s_.1990 F & “364 -| 36 Apr’lg'__-- ! 36 
ia Eee OS ee. "lees Mar" ial ieee 100\4 K & E Ist gu g 5s_.__1942 "62 | 60 Sept'l8'----| 60 6 
hein Ser Dee bes 19225 3) 100's ----|100" Sept’18 ---- 10453 105's aes & Okla Ist guar 53__1942 of r Sot 621s 491¢ Aug °18|..__| | 49 56% 
no Union Ist g 68_._.- 31 ee Pov: seep 58.1942 | i a Es 
lst gu g 6s___---- 19375 5) 13614 Mav 06) techie ase 51 Dee’ 
eae —..... eed : “92° —e -| 93, Sept’ 18|----| 9255 95" Sher Sh oe ewes - Oe ae 3 ---- 50 | 40 Jan 18|----/| 40 40 
wiles F tne goid Ba 1908 3. 5 Geen ‘Wore aos Dee "Is n=-qll=z “"Gig |] missouri Pacific 7 ty Al 82 84 | 83% oo 9 | 50% 92 
“A” ....| Feb| ---- 1 71 ing 5s Ser 90 
ete eee a SS Sitios Alaa” BS sot | aa BB, 
53__b1 y - 4 76 | funding 58 --ts ‘ 5614 4 p 
Hocking Vat lat cons & 440 19009 3] + | 73" Junc'l8----|| 7312 73! Guerin ac""tsen's Sa Son) Sen Sept'ls .-.-| 98 99t2 
eos eee ) aseclcéas nee Ria ! , eee 
Cola HV letextg4a.21018 A O| aia -22-) $2 Aus 17)----| 8 ioseind Wl T=-= | 83 Ape t7|-2a-l[-222 aoe 
---1955 F A Fes) Oe Bee El coll. onan 64%.... > See oe ORG | Wb 8S coal. cs: <sen 
Boar aig erm iiictaer 2 9) BD i=) $0 goose Boon a, 6 8 iat bs eictgsl yA) 5522-7100, rab tee 
--195 92 Sept'17|..--)|.... -.-. U P ist g 4s..... | 0 |? 7912 July'18/-.--|| 
Illinois Central Ist gold 4s 3) 69 -..-/| 92 t a7" 77 Cent Br -1938 F A) 79 80 | ‘amet Second cdl 
pa ¢ eaeeoeer Sik Bee ee w 2d extended gold 65-1938 4h we +934 18 "O69 “O8ia 
citastacse Ee 2 GEM cosel ; wiedineeak «aes n g 58-19: | 2) July’14|----)|---- --— 
Sennen te eid Sice" "eee Sit ones] SY TEEF ET oconlonne -<-- Ee ale ee Sent’18\-2 | Fae FOR 
Extended ist 8 n22.1S1L A O| 61% --.- - 30" suiy'0d) Ee aa a ie & ref gold 48_..1929 J 5| 757g 80% Oct °17|---2||--.- ---- 
Ist gold "3s sterling os 1951 M4 . ai wgincionan’ > ailments Jin “784 Registered.......... iets N| “681g “691g| 6814 6812 | | 66t2 = 
Registered__...-__---- 1982 & Ol 76" 967| I7% suiy'id| onal “a oes a Jisgita ine foo pi nd se no--lleag” ieee 
‘Registered --e-----22-1952 AO) oe. a7) 719 atl a | Fae a8 Mob & Ohio new gold 63. ~..1027\J | *D2tg 106%| 957 Mevtsl-czcil'ss be 
= an annannnn- 1955 M Nl 7712 7 18|.--./| 70. 71 o _-h1927 Q sda: 65 Aug’l8}.---|| 65 652 
Ist refunding 48__......- 19525 3| 64 67 | 71 May’ ""i3| 7 7612 Ist ext gold 6s._...... 1938'M S|} 61 ____ ug. cle 
Purchased lines 3}4s_.-_.1952 3lg Sale 73 7312) _ = General] gold 48_.......-- rE Sa ithe 93 ye ts Nee | patente 
 Regitered nee 2-2-1053. MW| 70 -ans| 12 Apr 1? | cts Bt Lane Diy bane ers Bl “Sats 218 en 
Cairo Bride gold 47-1960 3" eee TE sae eeneae Bt Lt Calro guar @ 48.72219313 8] 9312 98741 951s oais| "8 | Sa%9 ial 
Louley Div & Terug 3346 1953.3 3| 63% 2222| 644 Sept'is\ 222 | 6ity “Zi we ey ee BE Be ee Skelpcm 
Loulsv Div & Term g 3s renedel 1 Ns acai hoop | 83 Aug’ AZ| -<-0 nig palpate Jasper Branch ie 6 he 195715 J| _... 30 | 30 re ftH ea 
Registered. --.--....~- 1921 F A| 95% _---|102 June’ ~ Sata “584 58l4 || Nat Rys of Mex wah "1977 A O| ___. 30 | 35 Aug’ Bene getes nese 
Biddle Div rex Ss......- 1951. F A\ 5814 -...| 58% Sept’ a5\---.1| oo* & Tamameendecas Bo. . + tall tL S| ae 
Fe oF medh 4} 62 Sale) 62° 62 | 63 65% || Nat of Mex prior lien 414 721951;A | “21 -777| 21 sue 18\2222|| 6084 
Se steaeeee F aes SO | Eee Aneis.---|| Tee Bo os A --13 3 9414 
Gold 348.......----- 1951/3 3} 6412 --. | 80. June'16)---- ee oa ee ee 68...1925,J D| 91% 9212, 92 - A 14|40 651 
Spring Div lst ¢ 3348.221981 Al 2222 78ai| 7a% ‘Augts "18)-.-- | 7 7 “ Non-cum tneome $6 As.271935(A ©| 48% 49°) 48 : — 
Western lines Ist g S---- y A pie oc H+ Nov'l - so wets bshate New York Central RR— 1935 M1 N 94 Sale| 93%, oe 1 - a 15 
Bellev & Car ist ta.77-221923'8 | 2222 2277 11712 May'l oe Consol 48 SerieaA77222271008|F A whis 8) 3f & 
'b & Shaw Ist gold 4s_ -1932,M B} cone “96 947% Sept’ 18/..-.-|| 947 “98” Ref & imp 4%s “A” _____ 2013\A oO 7 8 
er L & N O gold 58..1951,3 D) -... ROS Be Siicccdllanca ones k Cent & Hud Riv— | 70 Sept’18|....|| 69 74% 
Chic St i eee “18 || 65lg 65l2 New York Ce ae ere "18 665g 71% 
meee ‘Sigess---a-a2= 49813 D) 63% ----| 65!2 July’! ee eee ee Mortgage ~ gmoemmemeaee 4 J} *6653 “$i7 a Bome'18 ~---|| 74% Bll 
Regist ered. ~~ ---;-1951)3 4 "84% 87 “86 m 5 3) 851g 91 Debenture gold 4s_..___- 1036 2 3 bial bah 02 Deo 16 cwoaiingre “ego 
int Ist S | vel ee tr iees ooo ee enn 3 14} 6134 , 
Mempb Div ee oe os) Pep “tal 222280” “307 eer ere SON Oe & More Se 
Registered. ---.....---1951,J DBD) ___. winieae ae a re reeere i 60 | 632 Ug 13\----| 
igi maee toe 5 le Rese weet eee 8 ---- Sl ie ari oe 
I owa Ist g 4s___._- 9578 Tiudidzeww. 0 oot ee ee 
Int & Great Nor lat ¢ 6a-.--1919 - & oe --| 82'2 June’l7|-.-.| “5S” “6212 Battle Cr & Stur 1st gu 3s- {e385 © “gi >= ~=|"96'g Apr aL seers <se0 
James Frank & Clear Ist 4s 1950 A 3} 58lg 61%) 594 Sept'1s |... Beech Creek Ist gu g 48__ 2. BG Bev iinoneii-wee oe . 
Kansas City Sou Ist gold 3s- 50\A O| ._..--.-| 78 Oct '09 -~- “73%, “807 tered. ---.....-.- 9365 J) 8453 92 (104 May’l6|---.||__-- porn 
Registered --....... ey ty 5| “78 Sale, 78 78 41| 711g 78 2d guar gold 5a_--..... ae oe oe ee ae 
Ref & impt 5...-.. is 198018 3 Tite Get) tie Zit 78 92 Oe eee as eh tan etna Gege eos ze? we stal-* — 
Eo bed waninet isis | ae eee a a = Gosh AG ieee ae ies Ol 9" "ware ale a 
Lake Erie & West Ist g 58_- M415 3) -... 80 | 80% Fe 80%| 1 | 80% 80% Sart & A6 pe ten a te. i0e 3 Di --.. ---- Sept'l8\----|| 72 79lg 
North Ohio lai guar gS e.19451a 0 “ga (80 | B4tn _ Saisl 20, wee ON ieee Mn nee te ciseus o Ta 76 | 72 Sopt'is|..--|| 73 70le 
asses fae alle a || Hee rig $e" 2000 | Shug 2277] Ba May ta -2o= > Too 
Registered.............. pt'18)-.-.) 1 NY ar -<-- 2 ---- 
Lehigh Val (Pa) fons & 4s_-2003 ; N its 85 | 88 Aug’l8|....|| 87 90!2 N Y & Northern Ist g 58.1923 A O| 92% - 
‘ae Oct. s Option sale. 
General cons 445 | D e Due June Ah Due July. n Die Sept. o Due 
. » Due Fen. , 
* No price Friday; latest bid and asked this week. @ Due Jan 
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Week Ending Oct. 


BONDS BS] Price 
N. ¥. STOCK EXCHANGE $5 
i~ 











NY os H R RR (Con.)— 


RS eee 
Debenture gold 4s__..- 1928 
25-year gold 48_......-. 1931 

ee 1931 


Registe' 
Ka A&G R Ist gu c 58__.1938 
Mahon C’l RR Ist 58_...1934 
Pitts & L Erie 2d g 58_..a1928 
Pitts McK & Y ist gu 6s__1932 
2d guaranteed 68 3 


Registered. 


Registered 

JL&S Ist gold 20... 

Ist gold 3%4s_._-_.-.-- 195 

20-year debenture 4s__ “1929 
N Y Chic & St L Ist g 4s -1937 

Registered. 93 


Debenture 4s.....-..- 1931 





Regis 
N Y C Lines eq tr 58__1918-22 

Equip trust 44%s_ -1919-1925 
N Y Connect Ist gu 44s A..1953 
N Y NGA & Hartford— 
Non-conv deben 48__...- 1947 
Non-conv deben 3 4s_...1947 
Non-conv deben 3 w—- 


Non-conv deben 4s_...-- 1955 
Non-conv deben 4s_...-- 1956 
Conv debenture 3 44s-.-.-.-- 1956 
Conv debenture 6s......- 1948 


Cons Ry non-conv 43_...1930 
Non-conv deben 48_...1954 
Non-conv deben 48_....1955 
Non-conv deben 4s8_...1955 
Non-conv deben 4s___.1956 

Harlem R-Pt Ches Ist 43.1954 

B&N Y Air Line Ist 43_.1955 

Cent New Eng Ist gu 4s_.1961 

Hartford St Ry Ist 4s_...1930 

Housatonic R cons g 58_..1937 

Naugatuck RR Ist 43_...1954 

N Y Prov & Boston 4s.__1942 

NYW’ ches&B Istser 144481946 

Boston Terminal Ist 48__.1939 

New England cons 5s_.-.1945 


Providence Secur deb 4s_.1957 
Prov & Springfield Ist 53.1922 
Providence Term Ist 48. ..1956 


W & Con East Ist 4343_.-1943|3 
NYO&W ref istg 43_...91992|M 
Registered $5,000 ony 988s. 


Norfolk Sou Ist & ref A 5s__1961) 4 


Norf & Sou Ist gold 5s....- 19411 


Nort & West gen gold 6s_ ~_.1931|M 
Improvement & ext g 6s..1934/F 
New River Ist gold 6s_...1932/A 


N & W Ry Ist cons g a. 
Rasistered........<ssso<- 1996\A 


Div’l ist lien & gen g 4s-_ 1044) J 


10-25 year conv 4s__.-.- 


10-20-year conv 43....- 1932|M 

10-25-year conv 41%4s_-.1938|M 

Pocah C & C joint 4s__.1941/J 
CC &T Ist guar gold 53.1922|\3 
Scio V & N E Ist gu g 4s..1989|M 


Northern Pacific prior lien 


railway & land grant g 4s- tidy. 


OS EEE 97 |Q 
General lien gold 3s_.-_-- aaoasiG 
Registered_......-..-- a2047|Q 
Ref & imp 444s ser A...-- 2047)\J5 


St Paul-Duluth Div g 4s__.1996/J 
St P & N P gen gold 6s. ~-1923, F 
Registered certificates. 1923) 'Q 
St Paul & Duluth Ist 58__.1931) iF 
lst consol gold 48_._.-.- 1968' 5 
Wash Cent Ist gold 4s__..1948'Q 
-1933|3 
Oregon-Wash ist & ref 4s__-1961\3 
Pacific Coast Co Ist g 5s__..1946/J 
Paducah & Ills istsf 448.-1955) J 
Pennsylvania RR Ist g 48_.1923|M 
Consol gold 5s...------- -1919|M 
SS SESS 1919'Q 


Nor Pac Term Co ist g 68. 


Consol gold 4s 
Consol gold 4s 


Consol 444s-_..-.--- ----1960/F 
General 4'48......------ 1965| 5 





Alleg Val gen guar g 4s__.1942 
DRRR&B’ge Ist gu 48 g-1936| 


Phila Balt & W ist g 48__1943|M 
Sodus Bay & Sou Ist g 58.1924 J 
Sunbury & Lewis Ist g 48_1936/J 
UNJRR & Can gen 48_.1944|M 


Pennsylvania Co— 


Guar Ist gold 4i48.-..--- 1921\5 
Registered 1921) 
Guar 34s coll trust reg A.1937) 


Guar 3 3 coll trust ser B_1941 
Guar 3s trust ctfs C...1942 
Guar 3s trust ctfs D...1944 
Guar 15-25-year gold 43..1931 
40-year guar 4s ctfs Ser E_1952 
Cin Leb & Nor gu 48 g__-1942 
Cl & Mar ist gu g 444s--.1935 
Cl & P gen gu 4s ser A.1942 
NN en cana 1942 
Int reduced to 0160.-2= 


Gr R & lex Ist gu g 4%s- 1941 
Ohio Conneet Ist gu 4s. _.1943 
Pitts Y & Ash ist cons 58.1927 
Tol W V & O gu 4s A_.1931 


=e AZAZwnI0uOuuw.090 


SESE eSecrgeceascsesecece 


PuZuunZO0OZwmunsneuOu 


aru AZmOnn 





_ ~I 
SES CCSU SEC CCUgCECCACCECDEE See c Ese es 





rorinpreemaeae Se ee a ee 





ZZZOCCrP ver Sunkpadpeskekel 


See coaEe 








owes B sve fy eee 1933 

a eee 1942 

PC Ca & oe L gu 4s 4. 
J EE 

Series fee 1942 

Series D 4s guar._...-.- 1945 


Series E 34s guar gold. 1949) 


Series F guar 4s gold... . 953) iJ 
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Sagerrgeugeocong 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Oct. 4 


i 


Interest 
Period 


Week's #3 Range - 
Range or 
Last 





























Week's Range 
Range oF 3 Since 
Oct. See Jan. 1 
(pia -Ask\Low  Htgn| No.\|Low High 
70lg ....| 741g Mar’18)_.--|| 721g 74le 
504 awcaleee MOU editiness came 
951g Sale| 95le 95le 4 9514 9814 
69ig _...| 6714 June’l8)_.--|| 6714 6714 
60 ....| 60 June’l8)..-.-.|| 60 63 
G6 canal TO SOR (18) <cuali 70 70 
tae | e.g. Se eer 
Stee cate Oe Peete dae 
9ll4 ....| 94 Apr °18}..--|| 92 947, 
70 1 71 71 5| 70 75 
65 71 73 May’18}..-.-|| 72! 73 
> eee a ast 6} 82 87lg 
8212 83 82's, 3) 81% 86le 
tian. oo $378 Nov’ 17 en Beer agers 
ae 10413 Deo 715 a Soe eee 
911g ....|103 May’l7 
1011g _...|130!g Jan ‘09 
10014 ....|123'4 Mar’12 
88ig ....| 99lg Aug °17 
sew OO 92 Apr ’°18 
72i2 ..-.| 7412 Aug "18 
onniccunl al Bae th. 
one oo--| 90 June’08 
----| 79% July’17 a, ae 
781g Sale| 78le 78le 2\| 7234 8012 
76\g 80 | 76 78 6| 7512 82 
TENG cnc) BB. Mew BTicncclla. .- «os 
62 6434) 6312 6412 6| 61 65 
72 73 72 72 8| 71lle 80 
70 71 70 70 1; 70 76% 
~--- 100 {100'2 Jan °17|----||.... ...- 
iabavGit authbincss 98%3 July’17)}_... eae 
77 81 81 Sept’18\...-.|| 77ig 88 
(ee RO Oe Me Bhiweta oun 
52 55 55 Sept’18!_.--!| 55 55 
---- 58!2) 59 Sept'l8|_.--|| 5012 62 
---- 59 | 59 Sept’18/._-..|| 52 61lg 
joun ae 55 55 2)| 55 61 
-.--- 57 | 60 Sept’1s ----| 5lig 60 
857g Sale| 857g 857g 1} 82 90 
hak aien ae. (ee Beisasall cu save 
——— 96 FOR Ee cele Le 
aS Fee 60 July’18}_.--|| 60 60 
717g -...| 73 Aug’l8j....!| 60 73 
Banas ethos ie ee , Rees 
55 74 60 Sept’13/_.--|| 690 60 
oF wee 10612 | 3 oe ae 
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Soi 55l2| 5512 SBl2| 55% Sole] 55° 55% 551, 554! 371 Seeetwncopansear=oce 75] iste Jan30| 201Mayl4|| 16 Nov te 
é 5512 +55!l2 + 2 —_ *20° 2018 Last Sale 19%, Aug’18 -.....|Nevada Consolidated _--.. 25 ll, Aug29 212 July 1 llg Dee ee E 
‘ *20 2014 20, i sf 1%| *1lg 1% *1lg 2 55|New Arcadian Copeer..-- 5| 13% Jan 2} 1714 Mar 7|| 10 Nov 2 Mor 
: lig lig) liz *14° 1519) 14° 14°) 13% 13% 67|New Idria Quicksi My 777300] 12° Aug29| 20° Jan 2|| 22 Jan o = 
; e215 | *12 «18 | °12 18°] ‘Last Sole12” Aug's... NT ee, ompany-----t09| 65 Aus20| 80 Jan3i|| 65 Decl 93% 
68 18 68 13 68 75 Last Sale 68 Sept'18, oer nino yet ME is 5) 8% Janil we aot ua = aun ++ 
' Sig Bilz Nipissing Mines -....---. 15| 1312 Aprl7 ay I 
ee S iee 10] iam sel 18 se cunt 1 |  610|North Butte............ 25 Febl4| .95 Marl9|| .30 Nov| 2% Jam 
' 13% 14 13% 14 13% 13% 4 4 25 Sept'18| -..... PGR BED nccnceecores 25 “te June21 1lg Mar30_ 98 Dec 2% Jan 
: 3-50 80 5-50 -~ ‘. 50 2 Last Sale ‘Aug’18 555 Ostbway Mining. bvbsouk 3s Pt ret} 4513 Jan 3 a Nov +) Ls a 
' . ¥ ‘ 39 | 290/Old Dominion Co-.....-. 1g Junell an 
*39 41 | 40 40 | 39 3912 39 | | + oa tinedb alata 25| 4612 16" Mocl Sou Jume 
‘ 253 55. | *52t2 55 | *52t9 fi 2S S. saattten Casi teal 2777 10} 16izQct 1) 20% wreviel 60 Nov| 94lz Feb 
ae hl ee oe, oe ee) Miao casas cose | Stuetts) Stuarts] 2 orl bee oe 
' Sale 227, Sept’18) ----.-- ; - 25) 46 Oct 4 an J 
: *24 2414) *231g 24 | *2312g 24 Last 46 145\St Mary’s Mineral Land-- 1% Feb21 58 Dec| 2 
~~ OS SM, Sa She “el thn el cee So 10%Santa Fe Gold & Copper_- 10 girtuneai| 1 . 2 Big Oct] 19 Jap 
t , io 7 P d 31 7M *3lo 4 1g Sept30) 2 Jan J 
Se 41 4. 4] Ms 4 . ie 23, .20 Jan 8|| .10 Dec} .31 Jan 
[eB Bk Bt Bch Bop a) Mise g 4, Foote) ieutayis| Bu Des] 18h Mae 
: . ° ‘ : : r *4 5 1 13 4 Sep 
ae 3 as ‘ts “Als :. sata ‘ a% 4%! 6, 205) 05 Superior & Boston Copper . 4 ae Fae t+ 4's Febi3 3 Nov ay July 
' 4\4 1 | 25g 2% DRT «2 enn ne wonececnns 85 May 1) 1%A 
:. ya on ‘98 ry hi 08 re * 93 a 1 £880 Tuotuiie Retin & Min. 5 a ‘Apri3 49% an 3 “ Bee ps = 
‘ : : : ; ‘ 7 3 | £4234 4 isu July24 
fan 42u| 43 43%4| 4316 Fi 431g 44. ‘| Ar “i4| — Z00'Utah-Apex Mining™227777 5] “1% Mayes] 12° Janié|| 913 Deol its Feb 
‘ 2 1 #13, 1%| *1% 1% 1% ina 5 8% Jun Dec| 118% 
; *13g «1% «01%, % a 91e1 97 9% Mig 1g 210,Utah Consolidated ---..-- ” 10! 771g Mar23) 855sOct 1 Jan 
; 91g 91g) 9% om 912 a esau * 85 100 Utah Copper Co..-.--..- June 5| 3% Apr 8|| 2's Dec] 65 
' *835 844) *84l4 85 | *84%% * hes 1; = 15g June Oct} 6 Jan 
' *341g 8553 4 2 2\4| 4,715 Utah Metal & 1 26, 3 Jan 
; 13, 1% «#61 25 2'g Aug * Oct 51g Jan 
; 1 1%; 1% ota 184 7 144i 921g Qe POPU UNMED ccogccccnccssnes 1 2 Jan 3|| 2 
‘ 2 2 oe Me fo [Pas “te [i nncgesucosyeors 351 92 Augie! 36 Jan 3\| 31 Deo 6's Mar 
: *1 llg oie abi 23 «23 . 23 «423 23 8623 370. wolverine cape erasepeces on 40Mavi9 1% Mar 7 15 Aug 
, , vanad~ 
... at" #19 ~ % *& Tast Ro'e'e Sent’ iS ------ 








and asked prices, @ Ex-dividend aad rights. ¢ Assessment paid. ) Ex stock dividend. » Ex-rights. ¢ Ex-dividend. » Half-paid, 
BM 
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Outsi de S k E xchan es Philadelphia Stock Exchange.—The complete record 
toc g of transactions at the Philadelphia Stock Exchange from 
Sept. 28 to Oct. 4, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
Boston Bond Record.—Transactions in bonds at Bos-| dollars per share, not per cent. For bonds the quotations 
ton Stock Exchange Sept. 28 to Oct. 4, both inclusive: are per cent of par value. 
| F | Friday Sales 
Hoey ” Week's Range — Range since Jan. 1. bey nig Fe Range) mA Range since Jan. 1. 
Sale of Prices. ‘or | 7) . 
Bonds— | Price. |zow: High.| Week. Low. High. Stocks— Par.| Price. Low. High.| Shares.| Low. | Htgh. 
U8 Lib Loan 3348-1932-47| _--.-- |99.84 100.14|$40,100| 96.52 Jan| 102.50 Aug | American Gas of N J..100|._-.- 545A 6} 50 Aug) 89 Jan 
ist Lib Loan 48193247, snails | 95.44 95.98| 31,200} 93 June| 98 Jan | American Rys, pref....100) 58 58 «58 22) 58 Oct) 80 Feb 
2d Lib Loan 48__1927-42/_..--- | 95.44 96.04| 71,850| 92.84June| 97.90 Mar | Baldwin Locomotive--100)------ 84% 91% 400) 58% Jan) 100% May 
Ist Lib Loan 448 1932-47) ------ | 95.44 96.20] 25,950] 93.64 July} 97 Sept Preferred -.-------- 100|-...-- 100 101 8| 953% Jan) 101 Sept 
2d Lib Loan 44s 1927-42/_.---- | 95.44 96.44] 24,050) 93.04 July| 96.44 Oct | Cambria Iron --...---- 50) 38 3838 179} 38 July, 43 Mar 
3d Lib Loan 41¢8....1928|_..... 95.54 96.90! 63.100| 94.54 Aug) 101 May | Cambria Steel-_-___--_. ee 130 130 12} 115 Jan 136 Jan 
Am Tel & Tel coll 48.1928) _.---- 73 «-784| 3000, 774 Aus, SS Jam | eee Seorage Bettary-.100) 58; SS SS 456) 48 Mar) 55% July 
Convertible 6s-_--- 1925) 98 98 98 2,000, 9434 Sept; 98 Oct | General Asphalt--_--- 100, 35 29 = 37 6,367) 14% May, 37 Oct 
AtlG & WISSL5s_-1959| 75 75 75 1,000| 74% Sept} 79 Jan Preferred ........-- 100, 70 65% 72%) 1,618| 47 Jan) 72% Oct 
Punta Alegre Sugars 1931, 83 | 79 83 | 19,000} 77  May| 83 Oct | Insurance Co of N A_.-10)------ 25% 26 320; 24 Jan) 27% July 
United Fruit 44%4s_._.1925|_____- 95 95 1,000) 91 Jan| 95 July | Keystone Telephone---_50 7 7 7 250 7 229 Jan 
U S Smelt R & M conv 6s-_ | 95 95 95 5,000 93 July 97% June Lake Superior Corp---100) 17% 17% 18% 3,580 12 Jan! 21% July 
U 8 Steel Corp 58_.__1963)_.__-- 97 97 2,000 96% Sept 99% Jan Lehigh Navigation----- 50) 638 68 69% 465 61% Jan| 70 July 
Ventura Oil conv 7s-.1922/ 91 | 91 91 | 1,000 80 Jan) 94 May ry! oe ap ala a - nul es x Sl $056 oo 
Western Tel & Tel 58-1932!_____- 3 83 4,000! 82% June) 904 Mar sighs ig the 4 . _ ay 
ae TE Se vad 4 % . Northern Central__--_- 50| 70 | 70 70%] 110| 67 Sept] 75 Feb 
Daman tcans sie ia=-23 ©°.| xg Bye] atl aby Om] Sy ate 
ennsyivania - ee ct) 4 ar 
a Pennsylvania__-...-.-- 50; 44 43% 44 1,964, 43% June) 47% Jan 
Chicago Stock Exchange. The complete record of | piin'Go citteb) 22727 30, 30 | 27% 30 345] 313¢ Amel 30° Oct 
transactions at the Chicago Stock Exchange from Sept. 28 oc mative 6%) SS Tis = - = el eae a. = June} - pd 
. . . . ---- } 4 , 
to Oct. 4, both inclusive, compiled from the official sales | Phila R T vot tr rects_ “50, 27 26% 27 495| 23% Mar| 30 Jan 
e P » - ll doll Philadelphia Traction_..50| 67 67 67 7| 265% Sept| 71% Feb 
lists, is given below. Prices for stocks are all dollars per Railways Co General. --10)..---- au oe | 1080] 72 Sere ott jm 
. a ae t y) ‘ Jan} une 
share, not per cent. For bonds the quotations are per cent | Tono-Beimont Devell....1\--..... 2%25-16| 850/115-16 Sept; 334 Mar 
of par value Tonopah Mining-_____-_- 1° -3%1 2% 2% 430} 2% July) 4 Jan 
: Union Traction. _-_---- 50, 3734) 374 3734) 232 3634 Aug) 42% Jans 
= yu Stoneman iad] ste] 10885 836 s0.m9 “Base sear 8 te 
i . or o < ’ 
Free weds eeail yz | Range since Jan. 1. Warwick iron & ‘Steel. 10 a waned 814 8% 70 o% pot 85% Mar 
| Sale | of Prices. | Week. Wm Cramp & Sons___-100|------ 77 #77 | «°100| 74 Jan 95% June 
Stocks— Par.) Price.| Low. High.| Shares.| Low. High. ae | | 
| onds. | 
Amer Shipbuilding-...100| 138 | 133 139 430| 87  Jan| 14434 May | U S Lib Loan 4s_.1932-47|_____- 95.5095.50 $100' 93 June 97.90 Jan 
Preferred _.._.____. eS 86% 87 100| 84% Mar| 93% May 2d Lib Loan 4s__1927-42/|_.---_- 95.20 95.20 100, 92.80June 97.60May 
Armour & Co pref__------ | 97%! 97% 97% 200, 96% Sept] 98% Sept 2d Lib Loan 44s 1927-42} -__-_- 95.72 95.72, 2,500 94.44Sept 95.90 Sept 
Booth Fish com new(no par) 26 26 26 70; 18% Jan} 28 + # Sept 3d Lib Loan 4%s___1928| 96.68) 95.30 96.63) 16,650 94.30Sept 98.52May 
Preferred __.______. 7 eee 79 82 93| 79 Oct} 86 Feb | Baldwin Locom Ist 5s.1940;_-_-_-_- 30% 99% 1,000, 98% Sept 101 May 
Chie City & C Ry pt sh— Elec & Peo tr ctfs 48__1945| 68 68 | 4,000 67 Sept 73% May 
7S SEA, Saar: 144% 14% 30/ 12 June} 18% July | Equit I Gas L 5s__-__- 1928! 102 102 102 | 1,000 101% May 102% Aug 
Chic Pneumatic Tool_ “760 ne wate 68 67% 420) 47% Jan| 71% Apr | Inter-State Rys coll 4s 1943)------ 36 «636 S|, 1,000 «360 July, +42 Jan 
Chic Rys part ctf ‘‘2’’____- Pe 11 11 75 8 Jan| 16 June | Lake Superior Corp 5s 1924|__---- 57 57 | 4,000, 47% Jan 59% Aug 
Commonwealth-Edison 100) 105 100% 105 510) 100 June} 108 Feb | Lehigh Valley 6s ctfs_1928! -_---- 98 98%! 64,000 97% Sept 98% Sept 
Cudahy Pack Co com. ..109| 116%] 111 117 1,741! 10744 Jan| 117 Sept Consol 68_._.-._-- 1923| 10114] 101% 101% 3,000 101% Apr 101% Oct 
Deere & Co pref_____- 7 eens 95 95 10' 92 June} 97 Jan | Penn RR PW&B ctfs 4s he wae 94% 94% 1,000 94% Oct 96 Apr 
Diamond Match. __-_- ROE 107 107% 15| 102 Jan| 114 May | Phila Co Ist 5s stpd__1949) -__-_- 9 95 1,000 85% Feb 95 Sept 
Hartman Corp____-_-- 100| 46 46 46% 76| 30 Jan| 49 Sept Cons & coll tr 5s stpd.’ 5I| 76 76 76 | 15,000' 73 Apr 82 May 
Hart Shaf & Marxcom.100, 574%| 57% 57% 25| 53 Jan| 67 Feb | Phila Elec Ist 5s----- 1966; 9034; 90% 91 | 21,000 89% Sept 96 Jan 
Illinois Brick_._._._-- 100) 45 45 45 85| 45 Oct] 58 Jan Go @nuel........ 1966} .-.--- 95 95%; 1,800) 93 July 97 May 
Lindsay Light_...__-_- 10/_._..-| 15% 16% 150| 15% Sept} 28 Jan | Reading gen 4s___--- dd 80% 81%; 11,000, 80% Sept 85 Jan 
Mid West Utilcom_...100| 21%! 21% 21% 227| 18 Sept} 28 Jan | United Rys Inv 5s_--1926 56 56 56 | 10,000 54 Apr, 60 Jan 
Oe ae 100 41 40 41 216| 40 Sept; 65 Jan | Welsbach Co 5s_----- See eccace 92% 92% 2,000 91 Feb 95% June 
Mitchell Motor Co_.__-_- ieee 30 30 30| 30 Feb| 30 Oct 
Peoples’ G L & Coke.100| 54%| 4914 54% 667| 40% Apr| 55 Jan z Ex-dividend. 
Ao neh Bard No Ill pref- 109) nina 82 82 4 79 Sept} 90 Jan 
uaker Oats Co.......100}_...-. é ‘ ; 1 
> hw geen ee = = Ss Ga. oe Baltimore Stock Exchange.—Complete record of the 
Shaw WW cat oe 161 e 4 152 2,221 133 June 157 Fed | transactions at the Baltimore Stock Exchange from Sept. 28 
onl al cre panei + al ag $772 bast| 4.ens| 47° Janl 64% ‘oct | tO Oct. 4, both inclusive, compiled from the official sales 
Switt & Co-------. -<--100| ,! 123 % 108% 1 13 ¥4 1 1 1179 102 Aug| 146 Apr lists, is given below. Prices for stocks are all dollars per 
nion Car arb (no par) My «CBE 7% 3 4% Apr; 59 July 
United Paper B'd com.100|..- ‘| io“ 30° 75| 145 Bebl 2236 May share, not per cent. For bonds the quotations are per cent 
Ward, Mont & Co pref___|_-__-- 103-103 23; 100 Aug} 110 Feb | of par value. 
Wilson & —— ei I 55 55 56 95| 46 Jan| 654% May 
“SS ee | ae 93 94 47| 92 Sept; 994 Mar 
| Friday Sales 
Bonds— Last ro Range Al Range since Jan. 1. 
Armour & Co 4(s_-___-- | 83%] 833% 83%] $1,000; 83 Apr| 85% Feb Sale Prices. | Week. 
Cate City & Con Rys 53°27) -..-- “| 55% 5534| 41,0001 52 Jan| 62% Aug| Stocks— Par.| Price. |Low. Htgh.| Shares.) Low. Htgh. 
c Rys 4s ser “B”___...|.....- 55% 5514| 11,000] 50 Jan} 59% Jan . - 
Idberty Loan 2d 4s 1927-42) --____ 95.20 95.34} 2'100| 93 June| 97.52 Jan | Atlan Coast L (Conn)-100)|._-.-. 85 = 85 30} 80 May; 90 Jan 
Liberty Loan 2d 44%8__._.|_____- 95.30 95.30 50| 93.76 Sept] 98.10 May | Baltimore Tube-----_- 100) ------ 72% 72% 5) 72% Oct) 87 May 
Liberty Loan 3d 44s_____|---_- 95.54 95.76| 4,100) 94.70 Aug| 96.20 Sept | _, Preferred ------.-_. 100) - - -- - - 824 82% 15; 82 Sept) 86 Ape 
Pub Serv Co Ist ref g 58’56,______ 77 77 1,000) 77 Aug 81% Jan Consol G E L & Pow__100; 10344; 102 103% 194 94 Jan} 103% Oct 
Swift & Co ist g5s.-.1944' 9114! 91 91%! 19/500! 90 Sept! 954 Jan | Consolidation Coal... .100 an G6 Se Od SE oe Ge See 
; osden * Ee pear: \y 26 % Sept 4 Jan 
— Pay ceoty no aa = 36% iby ree = —_ ety, pond 
Elkhorn Coal Corp-_-_-_-- 50 29 % 5 2% Jan; 304% Aug 
Pittsbur s iol Preferred _...------- 50| 44 44 44 25) 3914 Mar| 44 Oct 
" gh tock Exchange. The complete record of Houston Oil pref tr ctfs 100)___.-- 72 72 100) 64 Apr}; 80% June 
transactions at the Pittsburgh Stock Exchange from Sept. 28 | Merch & Min Trans__-100)_--.-- 67 «67 18} 56 Jan} 92 Jan 
O ° e * oo Mer & Min Trans V T_100)___--- 67 67 10} 62% Aug; 90 Mar 
to Oct. 4, both inclusive, compiled from the official sales | Mt v-w’b’y Mills vt r_100)|__---- 17 «17 10} 14% June 1744 Sept 
° ° ° i Preferred v t r___--- I vas dice as 72 72 15} 68 Jan 6 Ju 
lists, is given below. Prices for stocks are all dollars per | Northern Central... __ Rn 70 . 70 50| 69 Aus| 74 Sen 
F Penn Water & P a 2 , 44 60 J 744% Oct 
share, not per cent. For bonds the quotations are per cont | ponte wating a Machioo| *| 63 on” « 2 a oort seme 
of par value. United Ry & Elee______ 50| 20 20 20%) 1,850) 17% June} 24% Feb 
Wash B & Annap_-_-_-_-_- 50} 29%} 29% 30 224) 24 Jan}; 31% Sept 
. "peice papa” * ile 39% 39% 33| 35% June} 41% Jan 
Friday| | Sates | Wayland Oil & Gas_____- ee as . . 3 100; 3 Apri 3% Jan 
Last |Week's Range) for | Range since Jan. 1. 
Sale | of Prices. | Week. | Bonds— 
Stocks— Par.| Price. |Low. Htgh.\ Shares.| Low. High. Als Cons C&!l 58 ---1933 ae 86 86 $2,000 794 Jan 86 Bent 
Sonsol Gas gen ‘ ae 84 84 Ri Sept 8% Fe 
American Sewer Pipe. _100 | 13% 13%) 100; 1244 Jan} 15% Jan | ConsolGE L & Pa 4481935) __-.-- 78 78 3,000; 78 Oct 84 ” Feb 
Am Wind Glass Mach.100 %| 62 63% 490; 40 Jan} 68 Sept OE NE eee SIR 92 92%! 5,000} 90 June; 95 Jan 
Preferred _.....-..- 100 74 74 25; 99 June} 101 Feb INE SERRA a 95 95 95 16,000} 94 Sept; 97% June 
Columbia Gas & Elec. .100 36 36 25; 28% Mar| 36% Aug | Cosden & Coser A 6s_1932|__..-- 79 79 3,000} 77 June} 82% Feb 
Crucible Steel, pref_...100 90 90 20| 89 Mar| 92 May | GaSou & Florida 5s__1945|...__. 91 91 1,000) 91 Oct; 92% Apr 
Harb Walker Refrac pf 100 99 99 115) 99 Sept| 10214 Feb | Kirby Lumber Contr 6s '23|_____- 9644 9634) 1,000} 95% Apr| 98% June 
Indep Brewing com. .--50)_._--- | - 1% 1% 185} 1% Jan} 3% Aug | Md Electric Ry Ist 5s 1931|_____- 88 88 1,000} 873% Jan} 92 Feb 
Preferred ..........- ae | 4% 5 55| 4% Sept| 93, Jan | Monon V Trac 5s___.1942|______ 80 80 1,000} 80 Sept] 85 Feb 
Lone Star Gas_______- 100, 189 | 178 189 3,042} 95 Jan| 197 Aug | United Ry & E 4s____1949|_____- 71% 72 4,000' 71 Sept! 77% Feb 
Mfrs Light & Heat____- 50| 47%| 47% 48 45| 4644 Sept] 53 Jan Income 4s_._-.--.- 1949! - 52. 52%! 3,000 52 Aug’ 58% Jan 
Nat Fireproofing pret=-50)..---- | 10% 10%| 285} 7 June| 1344 Aug = 
ata. S5\""4dig| 24084 a205| 467] 24054 Sede] dose an 
o el Supply ---.-- 24) 2 42% 457; 240% Sept; 46% June : 
Oklahoma Natural Gas-25| 29 | 29° 29%| 991) 23. July| 31% Aug Yolume of Business at Stock Exchanges 
Pittsb Brewing com---_-_50!_._--_- } 2% 2% 100 1% Mar 44% Aug 
Pittsburgh Coal com_-100} -- _--- | 50 51% 260) 45 Jan} 58% Feb 
Pittsburgh Jerome Cop.-1| 17¢ | 17¢ 20c | 16,625) 17¢ Oct| 1 Feb TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Pitts & Mt Shasta Cop-- 1)... _- | 28¢ 29¢ | 4,000} 21e Jan} 48¢ Mar DAILY. WEEKLY AND YEARLY 
Pittsburgh Oil & Gas_.100) 6%) 6% 6% 100} 5% Jan| 7% Mar| ___ aS 4 ae 
Pittsb Plate Glass com_100} 108 108 108 50| 107. Sept] 117. Jan pe rae a ee ee et Fake sae 
Ross Mining & Milling__-1)_._--- 7¢ 7¢ 1,000 7c Aug} i16c Feb Week ending Stocks Ratlroad State, Vun 
San Toy Mining. .---- sab 8° | gZ¢ 48¢,| 99800) ze Aug] isc Feb Oct. 4 1918 ac. | & Foreton| U 8. 
Se pt| 37% Sept Sh V Bond. Bonds ' 
U 8 Steel Corp com.-.-.100)....-- | 10934 113 210; 87% Mar 116° ane hi | line . | 
Preferred _.......-- i 110% 110% 10} 110 May] 11154 June | Saturday...------ 228,375| $21,471,000 $522,000, $851,000 $3,174,000 
West’house Air Brake-_-.50!..__-_- 92 93 462| 92% Aug] 9744 May | Monday_-_-.-.--.---- 752,220 70,900,750 1,006,000! 1,308,000 5,795,000 
West'house Elec & Mfg-50/ 43%) 4354 44% 742; 39 Jan| 47 May | Tuesday._-.------ 847.950} 78.721.000 1,439,000' 1,613,000 5,636,000 
Bends | } nonm t 340/835] S1.025290 2/3330, "748-000 6-250;000 
— ursday...-.--.. 5| 51,625,250 333, , ,250, 
Cent Dist Telep 5s...1943| 97 97 97 $5,000) 97 Oct| 9834 June | Friday ......----- 483,500. 561 9 
Indep Brewing 63....1955| 34 | 34 34 | 6/000| 34 Apr a 4 ae ete aetna ne Wie ncaa 
Pitts June RR 6s_-_-- 1922'...... ' 100 100 4,000! 100 Sept! 100 Sept TUNE vcarvemiese 3. 568,488 $336,491,550 $9,136,550 $6,380,000 $33,504,000 
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i 
Friday Sales 
a Week ending Oct. 4. | Jan. 1 to Oct. 4. Last |Week’s Range| for Range stnce Jan. 1. 
Wew York Stock 
Other Oi! Sale. of Prices. Week. 
1918. 1917. | 1918. | 1917. Stocks (Con.)  Par.| Price.| Low. Htgh.| Shares.| Low. High. 
55! 
Stocks—No. shares-_-_ 3,568,488 3,644,155, 99,457 878| 144,113,335 
Par value........- $336,491 550 $342,621,950| $9,289,502,315 $13,272,753,155 | Oximuises Prod a Refizze| ase] 2° asl untouol Saf Soptl ans Mar 
Bank shares, par----- $900 $3,800 rags ‘$86,200 | Pan Amer Petrol com..50|------ 54% 5415] '100/ 40 Jan| 54% Oct 
Government bonds...| $33,504,000] $12,244,000 $847,683,500' $109,642,250 | Koval Durch Co newr --||----.-| 21g 08, | 3,808) 56 uy) 90% Men 
State,mun.,&e.,bonds| 6,380,000] 3,100,000 188,799,500, 245,629,500 | gabulhe, efining-r-----5) = & S 6 6ul ‘sl 6 al on ae 
RR. and misc. bonds-- 9,136,500 5,363,000. tate 388 ,546,500 Security Prod & Refg..--5|------ % %! 2,500 % Sept % Sept 
Total bonds.-..-.- $49,020,500! $20,707,000 $1,247,208,000' — $743,818,250 | Soquoyal Oll & Ref-..--1) 7716) 28 74) teal ase” Beer te” jaar 
Stanton Oil_r_.........1 1% 1% 1%| 15,500 % Sept 2% Mar 
DaILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND ee Se ae 5 es Re an ox asa be — os May 
Tuxpam Star Oil_r...... c c c ‘ © June Mar 
BALTIMORE EXCHANGES. United Western Oil, new-r| 1 % #1 | 6,000; % Aug) 2% Feb 
: Wecetoac ss | IY Pd See ame ae 
ay as com - a 
eee Boston. Philadelphia. Baltimore. Mining Stocks. 
Oct.41918. | Shares. |Bond Sales | Shares |Bond Sales | Shares. ;Bond Sates. | Alaska-Brit Col Metals..1) 41c | 0c 3c | 14,400 = oe 4 
Arizona Bing Cop..-.---5| 5%| 5% 5| 2,100! 6 July} 6 Aug 
Monday..222222.| 12,473; $77,400 4'982| “22'200; «64/1009 | Atlanta Mines. 7777777 1] 3% | 33s¢ 3342 | 1,000| 3e July) 13¢ Feb 
esday-__----_- 16,400, 81,150 7,791, 31,100 756] 13,100 | Bocce d peeemeaiee. a] 445°| ale” ave | anes] Sam Geel Oa dane 
i ] , H , , fs) El ” 
oe oe Re RR 4 910| 10,900 | Butte-Det Cop & Zine..-1| 4¢ | 4c 7c | 62,000] 4@ Oct]  % Mar 
Friday -- 2-22-22 15.775! 10,000} —6.254| 23,000 + 1,588] 16,000 | Caledonia Mining_---..- Yio “See eee ee 
phe etait Lee . saison! e ° Calumet & Jerome Cop-r 1 11-16 % 1 ,500 *l4 Sept 1% Mar 
| 7,228! $306,100! 34,395! $159,650' 4,311| $44,000 | Ganacinio Mitvern -74| 440°] 430” 460 | 122001 ate’ abil 238 uae 
rbat Siiver & M.-r..1 ; ’ 42c Jan 1 
New York “Curb” Market.—Below we give a record of | Consol Acizona Smelt_...5| 1%|19-16 1%| 3/300| 1 5-16 Feb ane Jan 
the transactions in the outside security market from Sept. 28 Conse! Couper Miaes....5 5) 5 o% eos eat 45 “7% May 
to Oct. 4, both inclusive. It covers the week ending | GromoncensGeliM&Mil 4%| 43 5°| 4,600 4% Marl 5% Jan 
Friday afternoon. Denbigh Mines_r_.....- 38 4, 78 18-16) 5,900 % Oct| 2% July 
It should be understood that no such reliability attaches | Pun“geArizon® Copper.t) 15-10) trot 9) 00| ore eebl Yore “res 
to transactions on the ‘“‘Curb”’ as to those on the regularly | Eureka Croesus Minr..-1| 1%| 1% 1%) 9,900) % Feb) 2% June 
organized stock exchanges. polly gpa << 43q, 450'| 3,000] 90° fenel Gos” due 
ortuna Cons_r_.....--1|------ c é une c Aug 
On the New York Stock Exchange, for instance, only | Gibson Cons Copper-r--1| 2%| 1% 2%! 4,400} 1% Aug) 3 Sept 
3 
members of the Exchange can engage in business, and they Golditetd “Consoitaatsd-i0 ee oe hee sited ee — 
are permitted to deal only in securities regularly listed—that Great TRUE, con anecas 2ige,  23ge 20 1,500 24%e Sept] 10¢ Feb 
reen Monster r____-_- Soe sak aan ces 14 2,000| 7-16 July 1 Apr 
is, securities where the companies responsible 4 3 en bees Gis tt a | oe of) tee oe ee 
complied with certain stringent requirements before being | ecta sining..2..-_- Qicel | 4%| 4% 41%| 4.9101 2% Jani 5% Aug 
admitted to dealings. Every precaution, too, is taken to See ee 2---«- 106 ------ tl ot see Se 
insure that quotations coming over the “tape,” or reported | jim Buterr- 221/490} 480 50e | 5,600| 47e Sept] 900° Jan 
in the official list at the end of the day, are authentic. Jumbo Extension. -_-- - - i ee a - —_ 7 say ~ —_ 
sé ”? s 2 Oe ee ee 7 ’ | c Cc 9C 
On the “Curb,” on the other hand, there are no restrictions | [iperty silver (prospi) 1] 53c | 53c 56c | 3.850| 28e Febl 62e July 
whatever. Any security may he dealt in and any one CaN | Louisiana Consol_------ 1 % % 4% 2000 % July} % May 
meet there and make prices and have them included in the | 3g sansa ye a a 300! 7M io “6% i 
lists of those who make it a business to furnish daily records | Mother Lode.r_---2---- 1| 34¢ | 33¢ 34¢ | 8,500) 250 Jan| 56¢ Apr 
of the transactions. The possibility that fictitious transac- | Mutual Min & leas piel) ot) i’ abe | a'soo ade Snel gat eee 
tions may creep in, or even that dealings in spurious securi- | Nipissing Mines _._---_- eee 8% 8%! 2,300|: 8 Jan} 9 May 
ties may be included, should, hence, always be kept in mind, bag ome age we------- ; os? Sle $ sat > pg a a. is i 
particularly a regards nines shares. In _ circumstances, Onoudazo Miaos.....t 2% 2% 3% 7,600) 2 Jan| 8 July 
] vo Pacific Tungsten_r_....- 1 % 6 $6) 6,500) % Oct \y% y 
it is out es ° oo nonbinare: gs bt or t es "es a Ray Hercules Mining_r_.5 4% 4 4%| 2,600! 3% Jan 4% Jan 
trustwort iness O s record Oo ur ransactions, an Red Warrior Mining_r___1/------ 4% 5-16) 1,600; 3-16 July % Mar 
we give it for what it may be worth. Rochester Combined ---8}--55-- S50 35¢ | | 800; She Aus] 430 July 
nester Mines_r_.....1| 34¢ 33¢ ’ | 27e an c ay 
Friday| | Sales San Toy Mining______-- ee 8e 8e 1,000; 7c Sept! 18¢ Jan 
Week ending Oct.4. | Last |Week’s Range) for Range since Jan. 1. Seneca Cop Corp (no par) | 12 10% 12%] 4,700) 7% Jan| 12% May 
Stock P. fmol : Bh | Shares Low High ha beng peer 1| 15-16 ie 15-16 ext o* Mor se eo 
tocks— ar. ce. Ww i ares. gn. liver asue ee sa H on on ’ ar 
0 ; 0% - sail Shaeel Gen Maal bee a Silver King of Arizona_-_-1| % +o me g, 700) 7-32 Ape m June 
Aetna Explos_r_.-_(no par 8 6) ’ e @y | Silver Pick Cons_r___--- 1|--.---- 4c ce} 2,000) 2%e Oct e e 
it Mf a Pee 1 2 300 1 Oct 5 Feb -Lead_._- \Yy 3-16 M4 2,300 p A 
Brit-Am Tobae ord. .-£1,""1834| 1834 18 _ 700| 14% Apr| 18% Aug | Srewart | es 140 1se'| 81500) 11¢° Aur] i¢ Jan 
Ordinary bearer___-- £1 18%!) 17% 18%) 7,900) 14% Apr; 18% Oct | Success Mining | Se |. lle 12¢ 700) 7o Jan; 16c Apr 
Burnrite Coal Briq_r_.--1!' 3% | 3% 3%] 3,400 1% Aug 5% Sept | Tonopah Extension | 1 7- “16)1 7-16 19-16; 3,900, 1% Jan 1% Jan 
Burns Bros Icecomr -100 43 | 41% 44%| 14,700) 18% June| 44% Sept | Tonopah Mining_--- [------ 2%, 25% 100| 2% Sept 4 Jan 
Carbon Steel com_r__.100 -...-. 118 120 60| 77 Jan| 133. June | Troy-Arizona r 1, 10c 10e 10¢ 6,000, 7e Sept; 24¢c May 
Car Ltg & Power-_r___-- 25 % ont oes AM 7 sea” bane United Eastern Mining ~~1| 23 11-16 Bs, byte 3 July P. — 
Pe « , hs a c ® ar 
Gas Eeviee ok x ee VE og | 216 216 25 +00 Feb 219% a Speed fateh hdieene: tl 120 ioe 13¢ 8/000! . May 256 June 
Curtiss Aeropl & M com (#) ------ 33% 36%! 2,100) 25 Jan}; 42 June | Washington Gold Quartz.1| 77¢ 73c 77e 4,400| 73e Oct} 76e Sept 
General Asphalt com_r-100 354%| 29 36%4| 5,600) 23% June| 37 July | West End Consolidated. 5; 96¢ 94c 11-32) 6,400 65e Jan 1% June 
Gees Bay Razor r (+ } 102 le 16 13:16 a us — se = basa | Lag bam alae 18¢ = = Hynes ye a as > a 
Grape Ola common_.-_._-1 -.----| 9 13- ‘ une ug | White Caps ning..-10¢} ------ Cc ic 9,2 4c p 
SS” SAE a, , ps 2 5-16 2 7- 16) 300 1% June| 2 7-16 Sept Bonds— | 
Intercontinental Rubb- a ape 10 11 350 8 Aug; 11 Jan | Am Tel & Tel l-yr6sr ane iaghaicw 99% 995 Ms $31,000| 98% Aug! 99% May 
Unternat Harvester new _.|---.--| 99 99 | 100} 98 Sept] 99 Sept | Armour & Codeb6sr.1919) 9934, 99%4 99%4| 51,000 99 June} 100% July 
mecca | | Be ae eel ee) peered 1 Se on feet oe ee 
Lake Torpedo Boat_r__.10 ------| | 2% pr 5 May Debenture 6s8_r_..- ‘eevere 97% , ug; 97% 
Lima Locom com-_r_.-100 ---.-- | 41 *44 | 310) 41 Oct) 5044 May Debenture 68_r_--.1922 9714) 96% 9714| 29,009; 9534 July| 97 Oct 
Marconi Wirel Tel of Am_5 3%| 33 3%) 16,000) 2% July 3% Mar Debenture 6s r__..1923 98 97 98 2,000 95 June} 95 Oct 
N Y Shipbuilding (no par) |------ 4344 44 400} 39 Feb| 47% Aug Debenture 6s_r_...1924 ------ 97 97%) 3,000; 95 June 97% Sept 
North Am Pato & iad cf) 3M) * 3 “ a Bcd Bis; Aus Bosh Breet ser ante, Gamaen wets 1004 10,000) 983 Ae = me 
Penn Seaboard Steel__-(7)/------ | 5 | ‘ ay; 56!4 June i aed % ‘ f uly d 
Rele Equipment r __.-.- 0} 12%| 12% 12%| 2,350} 10% July}; 12% Oct Oi ees | Se 99 99 5,000; 97 July; 99% Aug 
Smith Motor Truck r_.-10) 7-16) % %| 5,800) % Sept 2% Apr Serial 73. PRESS Le 1923; 100 98% 100 139,000) 968% July; 100 Oct 
Standard Mot Constr_r-10; 10 | 10 13%| 5,825) 8% Jan! 13% June | Canada (Dom of) 58..1919| 97%4| 97% 97%) 76,000, 94% Jan) 97% Aug 
Submarine Boat v t c- -(1)| 13%) 13° 16%) 5,000) 11% Mar, 20% May | Cities Service deb 7s r1'66| 102 102 102 5,000) 102 Oct} 102% Sept 
United Motors r._(no par)| 3144) 30% 3244) 28,000) 19% Jan} 34% June | Cudahy Packing 7s wi '23| 98%] 97% 98 4) 68,000' 97% Aug; 98% Oct 
US Lt & Heat com ----10) aahing ag | 1% 1%) 600 1 Mar 2% May | Federal Farm Loan §s_---|------ 104% 104%} 22,000, 101% June; 106% Aug 
U 8S Steamship........- 6 | 5% 6 10,800 4% Jan 7% May | Gen Elec 6% notes..1920} 100 99% 100%) 27, 000) 98% Jan} 101% May 
Wayne Coal r_______--- 5) 3%} 3 3%) 13,600 3% Sept 3% Sept , eS” ee 1919; 99% 99% 100 16 "000! 99 Jan 100% Apr 
Wright-Martin Aire r-.(t)} 63s, 6% 8 | 15,800/ 6% Jan| 11% May | Interboro RT 7s----1921| 98 | 98  9814|107,000| 98 Sept] 9814 Sept 
Preferred r....-.--- 100} ------ |; 63 63 | 100; 45 Feb) 69 June | Phila Electric 6s-.--- 1920] - - - --- 98% 98%| 2,000) 97% Aug) 99% May 
F dard Oil | | | as: Petals ¢--tOa 62 56 64 1330" aos 33 .o~ a Oct 
‘ormer Standar | | ae ae 21 ° 56 3 pr 
Subsidiaries. y y 
Anglo-Amer Oil_r___--- £1) a aaa 14% 15 | 1 800} 11% Feb) 17% Jan * Odd lots. + No par value. 14 Listed as a prospect. J Listed on the Stock 
Eureka Pipe Line r__--100)----- |} 190 190 | 20| 88 Mar| 200 May | Exchange this week, where additional transactions will be found. o New stock. 
Illinois Pipe Line- #--- 100) a “— = | Tr: 138 ae = — r Unlisted. wu Ex-cash ee ek dividends. w When issued. z Ex-dividend. 
Indiana Pipe Line r_-._-50)..-... | ¢ ¢ | 9 Sept) ‘ pr | c Ex-rights. z Ex-stock dividend. 
ny epee 299 303 | 201) 290 Sept) 365 Jan 
Penn-Mex Fuel r__-_--- 251 37 26 38%| 6,080; 26 Oct| 38% Oct CURRENT NOTICE 
Prairie Oil & Gas r____100)---_--- | = - = 418 Jan) 4 June 
Prairie Pipe Line-r_---100}--.--- | 249 5s 30) 249 Sept) May * ; 
Southern Pipe tie €...<-- } 168 | 167 170 | 33) 167 Oct} 182 Feb INVESTMENT COPPER STOCK STATISTICS.—William E. 
South Pena Olt ¢- - o Het enees aoe oe on os ae = om Nichols of this city, who for some years past has made a pac age of copper 
handan © wig > 4 Ga 959 965 | ‘ : rd stock statistics, has sent the ‘‘Chronicle’’ an elaborate table correct 
way th ™ 7 a | — sees Aug. 30, covering for a long list of leading copper companies t .e amounts 
Amer Ventura Oil r___-- 1| 7e | 6c " yee ¢ in the ayes of their outstanding share capital, dividends, earnings, output and other 
Barnett Oil & Gas r_..-- 1 | on | 3 ug ~ aD | data for the year 1917 and the first half of 1918. 
Boston- at ee 17c 18¢ 7,500| 15¢ Sept! 33c Jan 
Guten Hf ie he r.-5| 6% 6 6%\ 2,300 5% Sent 8% Feb —Robert Garrett & Sons of Baltimore have prepared a pamphlet as a 
Crystal Oi] & Ref r_..--- B] cone 1% 45: ‘ iss b. vue a vay convenient and permanent source of reference regarding the eee eae 
Elk Basin Petroleum r-_-5}------ 276 OM Ute $ suly “eD | of Fourth Liberty Loan bonds and a comparison of its features wit e 
one peters f-0--1] 21% 2° 3% MF B00 #36 —_ “— o~- bonds of preceding issues. It is their view that from a casual glance the 
Glenrock Oil r.........10| 3%| 34 3%! 10,700] 23% Sept Jan | investor will be able more easily and satisfactorily to obtain the desired 
Globe Ole Saas =a8 nogee ae al | rye Ag — oss — information than can be done from any other available data ‘ ne —- 
ouston Ol! com fr... 21 @ sani The pamphlet is ready for distribution and the firm will be glad to supply 
Im 1 Con Oil 4. r..--1 % 7-16 %| 2,100; 4% June 4 Sept “ 
oo Petrol_r_._--- } er n 13% 135% | 1,100) 12% Feb| 14% July | copies upon request to inquirers. : 
Island Oll & Transr.-..10) 934, 93% Ris) bytes 1% Jan esis —_ —Haliburton Fales Jr. of Hartshorne & Picabia, members of the New 
— hg EE a to i 3 soo! ad _ $54 an York Stock Exchange, 7 Wall Street, this city, has prepared a letter en- 
Midwest Oil com r...--.1|------| _93¢ _96¢ 3,200 870 Apr! 1.24 Jap | titled “‘Victory Markets—Then and Now,” in w.icn he discusses the pres- 
Midwest Refining-r_...50} 117 us 7 oe o7 eon = oe ent stock market in comparison with the vietory | markets of the Civil 
Northwestern Oil com r__1'------ c eo! 7, 2¢ pt Cy) e 
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—John Burnham & Company of Chicago announce that their business . + ° 
heretofore conducted as a corporation, will bereafter be carried on as a New York City Realty and Surety Companies 
trust, under a trust agreement. The name and personnel of the organiza- Al prices now dollars per share. 
tion will be uncuanged. : : | BAG | Ask | | Bid | Aak l “Bid [| Ask 

—J. B. Harris & Co., Investment Bankers, 60 Broadway, N. Y., in yew Fading = = Lamers Meee 4 4 [“areo — 
their “Investment Indicator’ of Sept. 16 1918, describe various issues of Bond & MG_ 178 | 1583 |Nat Surety__| 180 | 188 |U S Casuaity- = | | eee 
terminal bonds, such as Boston Terminal, Birmingham Terminal, &¢. | Gaguaity Co- _-| 75 |N Y¥ Title A los itleGuar| 35 | 40 

—Morris Brothers, Inc., of Portland, Ore., announce their removal on a bs af at... - <2). & sa "see ral 150 | 170 
Sept. 30 to their new building, 309 and 311 Stark Street, Portland. erred . . sebelin 

GOVERNMENT REVENUE AND EXPENDITURES. Quotations for Sundry Securities 
—Through the courtesy of the Secretary of the Treasury, we All boad prices are “aad taterest” except where marked “f". 
are enabled to place before our readers to-day the details of | : 
Government receipts and disbursements for September 1918 | Standard O11 Stocks Ferghard sen || RB: Eavlpmente—PerCr [Boss | 
and 1917 and for the three months of the fiscal years 1918-19 | gugico-american O11 new. £1) 15 | 152) Baltimore & Onto 452. - 6.50 6.00 
and 1917-18. Atlantic Refining -__--_- 100 940 960 ‘Butt Rosh & Pittaburgh 4 6.50 6.00 

Borne-Serymeser Co_..---100, 4: qQuipment 48.._..__.. . J 
Ps Sept. 1918. Sept. 1917. *3 Mot, 1918. 3 Mos. 1917. | Buckeye Pipe Line Go... 50 *88 | 90 |\Canadian Pacific 4148. _ 6.70 6.20 
Ortina eceipts. Chesebrough Mtg new -- - 100) = e Gere Clinchfieid & Ohio &: im a4 
TY 0S err 100, tral of Georgia 5e_ 5 J 
Customs --————- ipadbtleccoalit 12,719,024 15,201,389 42,732,717 46,908.775 | Continental Oil... .._._ 100 390 415 |) Equipment 4343... —- 6.75 6.00 

Income and exe. prof.tax. 36,308,166 6,026,475 564,600,209 _ 19,753,448 | CTescent Pipe Line Co... 50, 128 | Ae [Chicago & Gasvorn Gi igo | 740 7.00 

Miscellaneous.......--- 89,005,938 41,265,394 278,690,127 136,083,952 | Cumberland Pipe Mine--s0h) vee 190 || Euulpment 4oce 7.40 7.00 
Miscellaneous revenue... 13,757,135 12,967,317 58,376,945 30,382,403 | Curene 2 DS tte Oe on ge | 92 |\chie Ind & Louisy 448... | 7.00 6.20 

7 | nes “25, 

Total ————------- === 151,790,263 75,460,575 944,399.99 233,128,578 | Frererred old -.---. 100) 195 108 eS lowe tise 27. | 6:50 6:00 

NE OAR os alla tt oe ge cea een a ne pared a ers ee, Me Pk. dint apace ne we ae Sawn bas 7 ¥ 

linote Pi ime ae 100, 148 152 ||\Chieago R 1 & Pac 448-_~_- a 6.00 
bby — ey begtbibidewienwaa 94,391 648,788 1,613,824 1,404,951 | togiana Plo Line Co 50, #90 | 92. | Colorado & Southern 5e- 6.90, 6.40 
First Liberty Loan bonds_. —-@361,650 146,459,249 2,664,306 499,689,394 international Petroleum i gre peg ai ea ren 
Second Liberty Loan bonds a1448 -------- GA86. ---------- New York Transit Co_..100, 185 |190 Equipment 4a....____. 6.80; 6.20 
Third Liberty Loan bonds- De antewuns 933,008,359 --...----.- Northern Pipe Line Co... 100) 103 |'8 ||Hocking Valley 498......_. 6.25) 5.90 
Fourth Liberty Loan bonds 1,639,500 = ---._--- 639,500 ---------. PO aie dr Se a ata 25 300 (305 Equipment 58__.____..- 6.25) 5.90 
Certificates of indebtedness 1,367,392,200 505,342,000 3,827,664,700 1,055,342,000 | 5o° ‘ary Fuel Go 24. *36 | 38 ||Iiinois Central 52 6.30) 6.00 
War savings & thrift st’ps. 97,614,582 ---.---- 438,076,725 = - - -<<ns~-- Prairie Oll & Gas... _..100\ 495 (505 Equipment 4%s__.__... | 6.30) 6.00 
- saan gg pow as earners |. reeene 198,180 718,800 | prairie Pipe Line....... 100) 250 [255 ||\Kanawha & Michigan 4s 7.00) 6.25 
ait oe cme yr pte Solar Refining..__._____. 100; 305 (315 ||Louisville & Nashville 58_ 6.25 6.00 

gy age: Ny om ag Southern Pipe Line Go__100| 167 |172 | Michigan Centra) 5s ___- 6 .50| 6.00 

proved Dee. 23 1913) D- 4.785.000 South Penn Ofi__.______ 00 250 260 ||MinnStP&SSM 4s_-_- 6.40) 6.00 
7S ogee oa Soe I at lala ipa Southwest Pa Pipe Lines._100| 90 | 93 ||Missouri Kansas & Texas #.| 7.50 6.50 

rte lg Sh nig nel | Standard Ol! (California) 100, 213 (217 ||Missouri Pacific 5s_- ------ 7.50) 6.50 

St ieee Gatti denen Standard Ot! (Indiana) _.100| 550 (560 | Mobile & Ohio 5s-_-_----- 7.00; 6.00 

(Acts of July 14 1890 and Standard Ol] (Kansas)... 100) 445 (465 Equipment 4%4as____-__ 7.00) 6.00 

Dec. 23 1913)_-...----- 1908,560 413.198 11,610,067 —_ 1,078,407 | Seaeaard OF PRemtaehy) 105) OOS Os il bea ane | ee 

Standard Oil of \ew Jer-100| 518 523 ||N Y Ontario & West 4%8. | 6.60) 6.00 

NN ara Eb eis bw nn ccs 1,472,698,758 652,213,447 5,214,761 351 1,561,613,691 Standard Oll of New Y’k 100 260 264 Norfolk & Western 4s_. 6.25 5.75 

Grand total recelpts...-1,624,583,412 728,322,809 6,160,775,174 1,796,147,221 | Standard Of (Obio)...--100) 400 400 || Equipment 4s. -. - ae Pe 

de er Peter Union Tank tie 6. 100 94 | 96 Equipment 4s-_..__. -.- | 6.20, 5.60 

Oréinary— — ‘ Veen O68... 325.6... 100| 328 |333 |/St Louis Iron Mt & Bou Be 7.40; 6.60 
cece ant és anne Washington Oil. _- .. 10) *32 | 36 |\St Louis & San Francisco G | 7.40, 6.60 

ecks and warrants pa ‘Seaboard Air Li 7.00, 6.50 

(less bals. repaid, &c.)_-1,258,983,690 348,579,259 4,006,955,507 828,869,927 ff Line Se..... 7:00 6:50 
Int. on public debt paid... " 15,522,155 434,046 52,234,715 ee an Co 4340. | 6.40 6.00 

Total ---------------- 1,274,505,845 349,013,305 4,059,190,222 834,760,337 | Aetna Explosives pret__-100, 60 | 6& |\Gouthern Ratiway 440.-- | 670) 6.00 
jean Coneiteednnih Preferred. ......-.-- 100} 20 | 35 || Tobacco Seocks—Per Shajre. 

(less bals. repaid, &c.) 608,440 1,364,980 3,447,612 4,896,159 | “tas Powder common... 100) 167 |170 |, Po) We. 1 Ae. 

4 ee ae " i asa x Sater Preferred...........- 100| 87 | 89 || American Cigar common- 9 97 |103 
Piforelgn Governments-.- 282,150,000 396,000,000 904,885,000 1,326,500,000 | Babooek & Witcox ~~~. 100) 110 112 || | Preferred. -..--.--... =e ais 
Purchase of Federal Farm = sf stogine . 4 . iene Biiss (E W) Co common. 50|\*300 350 | Amer Machine & Fdry._10u| 60 | 70 
Sane bunae Preferred....-......... 60| *75 |_---||British-Amer Tobac ord__£1| *18 | 18% 

Principal . “fe nee Canada Fdys & Forgings_100' 20512 20612'| Ordinary, bearer-_--_-- £1} *18 | 19 
i ae "87.329 "7777777" | Carbon Stee! common. -_100| 103 {108 ||Conley Foil__........-- 100) 189 |210 
acim gee HF Smt oS ONS se SN ‘ ptt oatoanTes! Ist preferred.........100| 93 | 97 |\Johnson Tin Fot! & Met_106; 60 | 90 
ie il wa 282,758,440 397,364,980 911,869,941 1,331,396,150 | 20 preferred..------- 100, 67 | 70 ||\MacAndrows & Forbes. .100) 155 |170 
et tee tes eaten There ana 25, *54 | 58 | Reynolde (R J) Tobacco. 1oe| 275. [800 
and certificates retired.. 197,475,573 13,983,078 1,814,718,707 282,916,111 | “uPout (E I) de Nemours) |. || B com stock --.-..-.- 109) fa aa 
ee an pee ae Debenture stock....._100| 88 | 89 || A dividend scrip._....-_- 95 | 98 
coren hak approved Dee. Eastern Stee! __._.____- 100} 90 | 92 B dividend scrip.....___- 94 | 98 
23 1913) 4,785,000 4,785,000 Benstvs Steel & Ironcom.100| 35 | 45 Foung (J 8) Co.._-.-.- 100! 110 |140 
eeccwncscsens= enanccecee = = =nanenna oe none iene a aE 74 | 78 Se an oe 

eg ae aa one Fieroules Powder coms... 100 225 (230 

2 we toy ill ae eee, So «ft SIRRE 106 |109 Short-Term Notes—Per A 

1890 and Dec. 231913). 2,090,875 2,310,382 4,860,277 7,469,770 Niiee-Bement-Pond oom 100 . _—* proce hl fe ae oul pL, 

OR iia asavnatioces 109,566,448 16,293,460 1,824,363,984 295,170,881 | Penn Seaboard Steel ii a one ae Gn ee ee bed 
Grand total disbursements _1,756,830,733 762,671,746 6,795,424,147 2,461,317,377 —— Seeeeeerenns...EEe = ." apg od Pac yt aes ae 2 -s7l orm 
ae <iga” itee. Winehester Repeat Arms.100| 575 625 ||Erie RR 581919... .A-©| 96 | 96!2 

ments over total receipts 132,247,321 34,348,937 634,648,973 665,170,156 | Woodward Iron. .....__ ens ned bed A ees 

{Receipts and disbursements for June reaching the Treasury in July are included. nie eo at inane 9) ‘i OD) eal aot 
ee ee eee Amer Gas & Elec com... 50| *76 | 80 ||Great Nor 581920. _Ma&S| 96% 9714 

— es weatetet teins gibi cannes R . oe a moenane Valley 68 1918 Mar  t 9934 
. : mer Lt & Trac com___- K erm Ry 4%6'18_Mé& 
New York City Banks and Trust Companies | ° sere aia wins -199 $0 | 2 liatidllSane saioia Hes) 8") 8b 
y 4 ower com... 6 Gas A 2 
All prices now doliars per share o# =e j} = | Ppreferred_......_.__. 70 | 75 ||Morgan&Wright 6s Decl ‘1x| 9912/__-- 
—— — PR. 1, 
Banke—N.Y | Bid. | Ask Banks. | Bid. ; Ask.) Trust Co's. | Bid. | Ask ue Cie sonato0 a Penn Go 4540 1921. 54D I6 95 9636 
reg ----| 485 | 495 |Lincoln- -_--- 280 | 300 | New York. Cities Service Co oom... -100 223 225 ||Pub Ser Corp N J 58'19.M&=| “5 | 97 
mer Exch...) 215 | 222 |Manhattan *_| 160 | 167 | Bankers Trust| 350 | 360 Preferred 72 | 73 ||\Rem Arms U.M.C 58°19F4&A| 9734) 98% 
Atlantic ..__.| 167 | 175 |Mech & Met_| 287 | 295 |Central Union| 380 | 385 | com’ w'ith Bow iy & L100 21 | 23 ||Southern Ry 68 1919. M-S 2| “™1g| 98% 
Battery Park_| 190 | 200 |Merchants.__| 123 | 128 |\Columbia___ | 240 | 245 100| 39 | 41 |/Utah Sec Corp 68 22 M-S 15} 8212) 84 
Boone worat| 120 | T7s"|aremameutam’| 268 | 178 |Commercia 90 | 100 | wee Bond & Share pret 100) a88 | 02 |/whouse EI M 6010. FaA) 9015) 90% 
Bronx Nat___| 150 | 165 |New Neth*__| 200 | 215 |Equitable Tr_| 325 | 335 ap = alee . sig Pe ee 
Bryant Park*| 1/ ----/|New York Co; 130 | 140 |Farm L & Tr_| 350 | 360 | Great West Pow 681946 J&3| 71%) 73 Industrial 
Butch & Drov 18 ; 23 iNew York... 425 | ...|Fidelity ._. 205 | 215 Mississippi Riv Pow com_ 100 12 15 and Miscellaneous 
Chase.......] 345 | ?60 /Pacific *__._. Se. ere 225 | 255 Preferred. _.._- “100| 42 | 46 ||Amertean Brass 212 (218 
Chat & Phen.| 235 | 245 |Park .___- 495 | 510 |Guaranty Tr.| 309 | 314 First Mtge 56 1951...J&J| 72 |----||American Chiole com__--100| 33 | 36 
Chelsea Ex *.| 120 | __..|Prod Exch®*__| 200 | Hudson -____ 135 | 145 North’n States Pow com. 100 43 | 46 Pret -_.100| 58 | 63 
Coemieal ae $8 395 Pubite. —- ee -| 200 | ao” Irving Trust om [Irving 80 | 8212'| American Hardware.._..100| 125 |127 
po 2 eaboard _._ | 4! Nat |Bank [| worth Texas Elee Cocomion| 57 | 62 ||Amer Tynefoundere con. 
— 378 | 385 |Second ~~” 400 | 425 |Law Ti & Tr 90 | 97 Nort Texas Bee Go soit 100 B| = —! Eypulounsere eon - ee 23 = 
Coal & Iron__| 205 | 215 |Sterman -__.| 125 | 135 /|Lincolm Trust| 95 | 105 Pacitio Gas & ies cota“ 100 34 | 35 poam' @ Cond MIKE Soma. 100 92 | 95 
Gotumbias...|155 | 165 J23a Warde--_| 115 | tse | va ‘Demen | 196 | let --100) 77 | 79 || , Preferred oS 
is ar | 130 Depodt | 106 | .... | meet O48 Trt.& Paeam tam 12116 licens foco.o.. ‘ 
Commerce -__}t171's|t172 |Union Exch_| 145 | 155 |Metropolitan.| 305 | --. | P4get oa Fr & & P com. 100 rae OP —- 4 A =, 100 26ltg, Gals 
Comm’! Ex* | 390 | 410 |\UnitedStates*| 500 Mutual (Weat- Repub Ry & Light.__100 16 | 18 Preferred 100) 62 | 65 
Commmite. | aso | xo0 fiverenaee | 168 | aie iw Pee ag 10° | 99 | ered a9] 58 | 8 |i premers ree Oop | 88 
or ve*_ | e Inj j{| __ | South Calif Edison com. .100| 72 | 76 |\Bevanea Tobacco Co. __| 
Continental® | 10 | 106 |\Yorkvilie*__ #275 | 325 | & Trust._.| ____| 900 south, — a a 32 38 ws scene """190 2 3 
pee Seem -1 S08 | 518 N'Y Trust...| 690 | 600 Staumiard Gas & El (Dei)- ‘to *4 | 6 || Ist g 6s June 1 1922-.J-D| /38 | 43 
Cosmoplitan *| 35 Brooklyn Scandinavian | 265 | _... *20 | 2112'|Intereontinen Rubb com.100|) 10 | 11 
Cuba (Bk of) _| 177 | 187 |\Coney Island*} 140 | 155 | Title Gu & Tr} 212 | 222 Tenbemes Ry “LaPeem toe 2 3 ||Imternat Banking Co 100} 160 
East River...| 15 | 18 |iFirst. -—.... 260 | 270 |Transatiantte |.... | 175 ¢ fae 10 | 13 ||International Salt.......100| 60 | 6212 
Fifth Ave*.__|41800 2200 Flatbush _._.| 150 | __...US Mtg &Tr| 400 | 410 United Gas & Elec Corp ¥ arn 100 5 7 Ist gold Se 1951_..---A-O 66 | 6812 
Fifth ..___. -} 215 | 230 ||Greenpoint __| 150 | 165 | United Staces| 875 | 900 Ist “300| 38 | 40 ||International! Silver pref_ 100 70 
Ss ic aew'e 890 | 915 ||Hiliside oa == - 110 120 | Westchester. _ 130 140 24a ae. ee 7 10 ||Lehigh Valley Coal Bales. 60 +85 87 
‘ See 170 TRA Homestead -| ----| 110 | Brooklyn. Unived Lt & Rys oom....100 28 | 2914||Otis Elevator common...100| 50 | 54 
Gotham -..-.- 200 | 225 ||Mechanics’ *_| 57 62 | Brooklyn Tr_| 485 | 500 60 | 611 Preferred 00| 74 | 76 
Greenwich *../ 830 | 350 /Montauk®..-/ 87 | 95 lin... - 225 | 235 | western Power common-ioo| 12 | 13° Remington Typewrtter— 
Hanover--_-_. 660 |.... ||Nassau--___- 200 | 207 |Hamilton_.._| 240 | 260 Preferred “100! 49 | 53 Common 100 27 
----| 235 | 245 ||National City) 133 | 138 |Kings County| 620 | 650 ee nk ae, ee oe 95 | 98 
Imp & Trad. _| 475 | 490 ||North Side*__| 175 | 200 |Manufacturers| 160 | ___. 78 | 80 
tirving (tr People’s __... 130 | 140 | People’s _____ _ peene 120 |1 
certificates)} 270 | 275 | ats 75 a8 | 90 
----..!| 390 | 405 157 187 {1¢3 

* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex- 
am week. ¢ Laciudes one-third skare Irving Trust Co. ‘New stock *Per share. } Basis. 4 Purchaser also pays accrued divideni. ¢ New stock. 
2 . 


Flat price. s Nominal, (+) Without par value 


2 Ex-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 


Latest Gross Earnings. 





\Jan. 1 to Latest Date. || 





Current Previous 
Year. Year. 


~ 











ROADS. 
Week or | Current 
Month. Year. 
$~ 

Alabama & Vicksb_ August 213,537 
Ame Arbor... ....- 2d wk Sept; 62,79 
Atch Topeka & S Fe August /15461 214 

Gulf Colo & S Fe August 1,647,095) 
P@ Panhandle & S Fe August 0,1 
Atlanta Birm & Atl August 420,373 
Atlanta & West Pt_ August 213,1 
Atlantic City _____- July 477 ,324 
Atlantic Coast Line August 444.024) 
Atlantic & St Lawr_ June 197,384! 

altimore & Ohio__ August 19559 118 

B & OCh Ter RR July 189,446 
Bangor & Aroostook August 30,6 
Belt Ry of Chicago. August 395,027 
Bessemer & L Erie. August 1,589,825 
Bingham & Garfield July 60,848 
Birmingham South. August 128,713 
Boston & Maine_-__'August 7,674,120 
Buff Roch & Pittsb_|4th wkSept 94 


Buffalo & Susq RR-_'July 


Canadian Nor Syst_|3d wk Sept' 916.100 
Cc Pacific__|4th wkSept/4,210,000 


anadian 
Caro Clinch & Ohio! August 
Central of Georgia_|August 
Central RR of N J_|August 
Cent New England_|August 
Central Vermont_-_|August 
Charleston & W Car'July 
Ches & Ohio Lines_; August 
Chicago & Alton__-_|August 
Chic Burl & Quincy August 
Ch Det & CG Trk_|July 
Chicago & East Ill_ July 
Chicago Great West Aucust 
Chic Ind & Louisv_|August 
Chicago Junc RR_-_| August 
Chic Milw & St P__| August 
Chic & North West_/ August 
Chic Peoria & St L_| August 
Chic R I & Pacific. _|Auzgust 

Chic R I & Gulf__|August 
Chic St P M & Om_'Au. ust 
Chic Terre H & S E August 
Cin Ind & Western_/|August 


A 
Colorado Midland_|Jul 





Vv 
Ceiotade & South__|31 wk Sept 


W & Den City August 
Trin & Brazos Val July 
Colo & Wyoming--/July 
ae Oe & Col Spgs July 
Cu Railroad ____|July 
Delaware & Hudson August 
Del Lack & West__|August 
Denv & Rio Grande August 
Denver & Salt Lake A 


Detroit & Mackinac 3d wk Sept 


Detroit Tol & Iront' July 

Det & Tol Shore L_| August 

Duluth & Iron R___!August 
ul Missabe & Nor Au 


D gust 
Dul So Shore & Atl_|3d wk Sept 


Duluth Winn & Pac August 
East St Louis Conn July 
Elgin Joliet & East_| August 
El Paso & S 
RRC ale epg August 
Chicago & Erie__|August 
Florida East Coast_| August 


j gus 
Grand Trunk Pac__!ist wk Sept 
Grand Trunk Syst_|4th wkSept 2, 
Grand Trunk Ry Ist wk Sept/1,24 


Grand Trk West_ July 
Det G H & Milw_'July 
Great North System August 
Gulf Mobile & Nor_| August 
Gulf & Ship Island_'August 
Hocking Valley _--_| August 

Illinois Central__-__|July 
Internat & Gt Nor_| August 
Kan City Mex & Ori August 

K C Mex & O of Tex June 
Kansas City South_|August 
Texark & Ft Sm_'August 

Kansas City Term_| June 
Lehigh & Hud Riv_|August 
igh & New Eng_'| August 





Leh 
Lehigh Valley_____ | August 
Los 


ng & Salt L__'/ August 
Louisiana & Arkan_ August 
Louisiana Ry & Nav July 
Louisville & Nashv_' August 
Lou Hend & St L__|August 
Maine Central_____ ‘August 
fidiand Valley... -\Jul 


inneap & St Louis August 

finn St P& 88 M_| August 
Siedetont Central_ ‘July 

an & Tex August 

Mo K&T Ry of Tex August 

Mo & North Arkan_!| August 
o Okla & Gulf__-\July 

issouri Pacific___' August 





M y 
ch Range___._ 3d wk Sept) 
M 





163,436 


1,199,721 
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2,599,950 
2,092 ,818)1,469 


aa 2: 
212,033: 8,697 
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91,935 590,488 
1,498,266 12,233,195 
957 037) 9. 
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30 

or 

xs 
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84 
17 
11 
1,051,756 








er $ 
| 1,518,520; 1,300,998 

2 2 *)> “> 
12,900,290) 10,834,487 


3,880,693) 4,524,160 
2,843,681] 2,539,976 
64; 1 739 


1.698.912 


69% 
36 526 ,374| 28,618,672 
986,133 926,429 || 








90/ 35,209,723 
90 ,015,508|79,935,814 
748,485 


— 


'099|72.978.913 


S 


865,26 


Oo 


963) 2,865, 2,421,284 
1,916,079 15,332,700) 13,569,152 
344,096; 3,105,900) 2,409,211 
218,324) 2,027,500; 1,779,921 
09,794; 913,606; 8 61 


Ve 58, 
920,402)  _---_.. 
813) 7,654,360 
7; 4,819,947; 4,001,116 
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We winnie 
PIS— 4 Be 


x 
SSSR 
rr) 
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$44,866 
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'546.856| 1,495, 

8 1,430,773 
1,093°533| $:332:765| 6,841.3 
7,334.961|58.175,231/48.954,124 
1,037,152) 8.449:386| 7,563;735 

839 805.321| °781.861 
'671| _ 498.893| _ 550.160 
3| 9,561,842) 7,954,675 
880| 790.354! 724,203 
35| _ 575.883| _ 557,812 
5| 1,521,320) 1,520:403 
02 2°831:071| 2:405.005 
57|40.977.960 35,261 .606 
9) 9.196.874| 8,342,635 

287) 1,127,250] | "900.7 
182.727| 1.667.681| 1,266,762 
6.771.278 63.377 .202 49,244,083 
203:304| 1,760,713, 1,435,639 
1,292°510 10:481.258| 9.329.582 
270'247| 1.891.394| 1.593.122 
22/339, "821.776, _ 886,263 
'371| 7.481.419 7,027,206 
‘470 20,311,451 22,320,179 
‘673 718.944! (449,344 
2,371,388 20,307,283 16,627.308 
1,350,871|12,294'465, 9,636,927 
934/222) ‘963.994; 934,222 
170.623 _1,030.117' 1,081,597 


6.894.566 56.334.002 50:978.116 


581| 9,837,343 
28,842 ,129|24.476,974 || 
4,004,845) 3,635,058 || 
2,904,583 |) 
1, BS 238 1,258,467 || 


850,186) 11,860,667 || 
216,138) 10,682,061 || 
22,096 6,860,861) 5,961,596 || 
$3,116! 2,393,649) 2.152,290 
10500 802 80.9 
10153 927 78,082 .132|69 432,152 
163,573 1,234,512) 1,206,951 
7,519,819 62,861 ,462/54,790,108 
1} 298,963) 2 


| Penn Western Lines August 9,832 


Penn System— 
Li 


Peoria & Pekin Un_|July 
Pere Marquette___| August 2.756, 
Pitts & Shawmut__/|July 136 
Pittsb Shaw & Nor_|July 
Pittsb & West Va__|J 





Yazoo & Miss Vall_| July 





W Jersey & Seasn'July 


Grand Rap & Ind| August 
Pitts C C & St L..| August 8,806,666 














8) 5, 
14,591/57.670 


112,575} 105. 

665) 2,087, 

5} 100,622 
97,618 

08,591} 140,463) 1,065,307 

172,428] 1,301,753} 1,099,610 











! 
Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. 
Week or Current | Previous | Current Previous 
Month. Year. Year. Year. | Year. 
| | $ 8 $ $ 
| Monongahela ____- July 9 181,738} 1,648,246) 1,229,615 
0 |! Monongahela Conn. July 245,127| 130,386) 1,302,331) 1,118,385 
Nashv Chatt & St L August 2,264,739'1,305,209 13,438,395, 9,615,385 
| Nevada-Cal-Oregon 2d wk Sept 6.761 10,521 188,421 244,946 
| Nevada Northern. _/August 290,685} 212,024) 1,720,016) 1,599,921 
| Newburg & Sou Sh-_' July 149,394 92,624 674,992 563,095 
| New Orl Great Nor_|July 226.939| 195,747) 1,234,528) 1,029,425 
| New Orl & Nor East August 697,620} 395,237) 4.155,303| 3,062,408 
NO Texas & Mex__)|August 145,890 8 1,313, 894, 
Beaum 8S L & W_' August 121,610 7 627,235 
| . St L Browns & M August 59: 9, 2,714, 9 
| New York Central_|August 31102 238 | 21634 298 180114 566 155306 
| Boston & Albany| April 2.045.392) 1.872.719) 6.997.425] 6,755,467 
Lake Erie & W__'!August 942,297| 724,957| 5,925,172) 5,427,170 
Michigan Central August 7,111,090 4,643,172 42,920,224 33,889,492 
Cleve C OC & St L August 7,933 ,327)|5, .065'44,319,039\34,054,367 
Cincinnati North August 287,477| 237,490, 1,722,699! 1,561,579 
Pitts & Lake Erie August 3,415,464/2,470,518 20,660,672 16,659,945 
Tol & Ohio Cent. August 1,116,479) 831,227| 6,315,509) 5,032,099 
Kanawha & Mich August 649,354) 364,175) 3,663,733) 2,329,339 
N Y Chic & St Louis August 2,341,173/1,532,528 13.403 ,856|11,169,521 
N YN H & Hartf__' August 11113 939/7, 871 65,695,038' 56,045,098 
N Y Ont & Western 1,303 ,077|1,113,636| 7,393,590, 6,181,345 
NYS & West. -\July 44,724) 316,830 193,415} 2,065,908 
Norfolk & Western_| August 8,610,301/6,021,972 51,310,742|42,645,801 
Norfolk Southern --|July 532|_ 428,294) 3,144,887 3,119,801 
Northern Pacific. -_~.'Augus 9, ,525|7 ,533 ,664 60,302 ,799'57 340.415 
| __ Minn & Internat. July 107,079' 85,123 ,243| — 661,035 
| Northwest’n Pacific August 682,398, 501,636) 3,732,457) 3,117,913 
| Pacific Coast Co___|August pw RR ah) petal Baers en 
| Pennsylvania RR__| August 36975 640 26908 690 226180 291) 190686 863 
Balt Ches & Atl-__ |August 197,934; 189,732 857,014 811,673 
“Cumberland Vall August 699'904_ 441,218) 3,484,422) 3,197,182 
Long Island__-__ |August 2,628 ,653/1,993 14,742 ,.531/10,928,221 
Mary’d Del & Va\July 139,603) 108,135 495,266 & 
N Y Phila & Norf August 775,211 7,363| 4,631,075 


3,607,107 

266,033) 4,610,793 
586 

4,607 ,411| 4,324,650 


676,300 324, 
6,557 ,430| 54,856 567 |48,657,920 


34178 634) 28200 869) 137033 977 | 126673 981 
15109 144) 14030 228/62 ,878,383/61 431,347 
49287 779| 42231 098) 19991 2 360) 188105 327 
4 725,882) 695.922 


3 
Phila & Reading-_|July 8,836 ,862'5,692,192|44,409,406/38,046, 
Coal & Iron Co__|May 4.543 ,357/4,175,608) 21,411,789) 18,757,138 
Total both cos___|May 11462 818) 10062 833) 50,263 ,813)45.511, 
Rich Fred & Potom|June 642,089 .967| 2,844,886) 2,374,740 
Wash Southern--_ July 314,677| 212,055) 1,896,283) 1,398,028 
Rutland ______ ..-| August 452,079| 403,4 2,948,242| 2,843,225 
St Jos & Grand Isl_/ August 217,851| 165,793) 1,744,759) 1,542,070 
8t Louis-San Fran_|August 6,791,512'5,252,903/43 ,462,857/|36,715,4 
Ft W & Rio Gran July 94,489| 79,427 614,563! 486,617 
St LS W of Texas August 650,561! 472,613) 4,496,880) 3,405, 
St Louis Southwest - 3d wk Sept} 359,000; 364, 13,969,000) 11,764, 

' $t LS W of Texas August 50,561) 472,613) 4,496,880) 3,405,648 
San Ant & Ar Pass_|August 365,223| 375,702| 2,599,812) 2,493,798 
Seaboard Air Line__' August 3,724,774 2,293 ,844| 24,633 .261/19,447, 
South Buffalo____- August 150,680) 85,731| 1,050.791| 835,925 
Southern Pacific. __| August 15745887 /|11619281/96,710,305 83,323,278 

Arizona & East_- | August 352,414; 273,878) 2,930,806) 2,947,934 
Galv Hous & S A_| August 2,062 ,184/1,664,765| 13 ,829,624/12,580,115 
Hous & Tex Cent August 944,616 ,808|} 5,812,721) 4,838,238 
Hous E & W Tex_'!August 203,726; 149,016) 1,318,480) 1,174,989 
Louisiana West __|August 420,858 00,599) 2,833,058| 2,214,754 
Morgans La & Tex July 703,376) 497,431’ 4,499,629) 3,665,564 
Texas & New Orl|August ,612 318, 4,871,424) 4,037,993 
Southern Ry Syst__|/ August 13218 912'7,853,628)|79.715,755| 56,477,775 
Ala Great South_| August 997 ,65% 833| 5.749.576) 4,518,443 
Cin N O & Tex P_| August 1,761,597|1,163,125| 9,819,043) 8,590,088 
New Orl & Nor E July 80,690| 372,295) 3,457,683) 2,667,171 
Mobile & Ohio_-|July 1,353 ,270'1,148,904| 8,038.856| 7,791,188 
Georgia Sou & Fla! August 308,201 1,281) 2,283,024) 1,805,004 
South Ry in Miss July 107 ,460 9,199 730.595 663,277 
Spokane Internat'l.| August 87,345| 88,323 651,523 91,872 
Spok Port & Seattle July 738,963| 645,712) 4,544,909) 3,765,975 
Staten Island R T__|July 216,965) 159,631 980,091 995 
Tenn Ala & Georgia|3d wk Sept 3,569 194 91,281 
Tennessee Central_|August 384,427) 165,349) 1,924,890} 1,158,514 
Term Assn of St L__|July 316,852| 322,767| 2,062,252| 2,242,842 
St L Mer Bdge T\July 334,076) 251.624) 1,942,049) 1, P 
Texas & Pacific____' 3d wk Sept; 577,969) 425,858/18,069,012|15,282,445 
Toledo Peor & West|/August 163,281) 117,103) 1,014,278 
Toledo St L & West August 897.769) 657,521) 5,244,516) 4,593,357 
Ulster & Delaware. July 6,.246| 124,86 550,505 56, 
Union Pacific. ___- | August 10570 269|6,874,184/59.330,927/47,141,945 
Oregon Short L__| August 3, .089|2,598,091/21.334,801)| 19,545,290 
Ore-Wash RR&N August 2,726,068/1,801,087/16,685,085/ 14,039,112 
Union RR (Balt)_.|March 178.987} 173.599 482.099 476.971 
Union RR (Pa)----! July 781,801; 595,388) 3,631,410) 3,230,239 
DNL Li watak ann’ |August . a OP,aeal ascéesue 
Vicks Shreve & Pac! August 219,983! 169,259) 1,617,166) 1,298,213 
Virginian RR-_.--- |August 1,256,449| 967,754| 7.499.158) 6,931,895 
Wabash RR-_-__-_-- August 5,160 ,001}3 ,526,219)|29.801 ,084/ 26,179,859 
Western Maryland _|August 1,507 ,616/1,205,505| 9,614,107) 8,733,445 
woes pee names |S 0 Oe) Cais area 
estern a.|July ; 36! 319, " 
Wheel & Lake Erie. August —|1,446,966|1,146:957| 8.558.730| 6.949404 
Wich Falls & N W.|A 104,353) 86,803) 653,236; 667, 
1,914,784) 1,474,860/11,669,005| 9,628,579 

















AGGREGATE OF GROSS EAR 


NINGS—Weekly and Monthly. 



































Current Previous Increase or Current Previous | Increase or 
* Weekly Summaries. Year. ¥ ease. % * Monthly Summaries. Year. Decrease. | % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ $ s $ 

24 week July (17 roads)....| 9,723,974 .254 +945,720|10.77 || October _...247.048 245,967|389,017,309/345.079,.977 | +43,.937 .332 12.73 
$d week July (19 roads)...-| 9%,777.522 .100 + 842.422) 9.43 || November _. 241 .621/360,062 .052/326,757,147| +33.304 905 10.19 
4th week July (11 roads)_..-| 8,715,679 165 +742,514| 8.17 ecem ~ 247,988 247.265/343.875.052'317,836,.386 +26.038.666 8.18 
Ist week Aug (12 roads)__..| 5,812,844 .973 +766,871)15.19 || January . ...24 239 885) 2 94, '294,002.791 —11.608,126 3.95 
2d week Aug ‘15 roads)_..-| 6,168,850 -287 +565,260) 9.96 | February... ¥ 8 ,835|362.761.238 312. 881) be ert w o 16.22 
3d week A (14 roads).-..| 6,102,758 .050 +803,708/15.17 || March... - 238.891 237.463 .776, 203) 260.627 .752 +25.148.451 9.65 
4th week Aug (14 roads) ---- 9306598) 611) +1.389.987|17.56 || April ...... 233.734 232.255|369.409,.895/319 274.981 +50.134,914 15.70 
lst week Sept (16 roads).-..| 7,102,544 578) +1,193,966 20.21 | BMivwacess 230.355 228.892|/374.237 097'342,146,096 +32.091 rt? 33 

week Sept (15 roads)_..-| 6,484,655 164 $920,491) 16.54 June......- 220.303 219.294/363,165.528 323,163,161 +40.002.412 12.38 

week Sept (14 roads) ---- iam ece 251,935 +978,541/15.65 || July ...-.-- 231.700 239 379 463,684,172,346,022,857 +1176613 5 $4.09 
4th week Sept ( 6 roads)_..-' 6,931,155 660' +1,004,495 16.95 || August..... 32,766 2.271' 28,574,242, 24,810,154 +3.764,088 15.17 








are now for the Colorado & Southern Railway Company only. 
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~~ fo NL Earnings—— 
Latest Gross Earnings by Weeks.—In the table which ‘Cuntane i: tuo Sains 
follows we sum up separately the earn os for the fourth week Roads. Year. "Fear." Year. Year. 
of September. The table covers 6 roads and shows 16.95% | (ado & Southern-..Aug 1,208,248 1,008,220 , 402,253 . 444.112 
inerease in the aggregate over the same week last year. Jan 1 to Aug 31--.--- 7,987,598 7.017.555 2,047,724 2,675,451 
| Ft Worth & Den City_Aug 722,018 566,746 256,840 220,125 
Fourth Week of September. | 1918. | 1917. | Increase.| Decrease. Jan 1 to Aug 31------ 4,819,947 4,001,110 1,078,431 1,496,433 
| 3 | ers sae & Delaware & Hudson ---Aug 3,817,632 2,946,280 1,109,957 1,066,862 
Buttalp Rochester & Pittsburgh] , 594.278) 5 440-5001 b0:000| =-=27- Aint h Was... ing Gn BAe 1onae Lae 
By ly _  saaeeee el LACK @ West... ug ’ ’ ’ . , ’ 
Grand Trunk of Canada_-__--- i| * ore] ceseaml Shand Jan 1 to Aug 31_-___- 43,195,651 37.775,422 1 '291,154 13,531,790 
ee ee eee ---- || 2480.00e ee woe; Cea Denver & Rio Grande_--Aug 3,096,024 2,438,394 | 251,043 _ 722,747 
 ftente 4 irri) * | Jan 1 to Aug 31-___-- 19,061,497 18,033.831 3,447.400 5,761,348 
Denver & Salt Lake-...Aug 237,143 230,785  def8,186 19,149 
Total (6 roeds) a | 6. 931, 155| 5 5,926,660/1,004,495, ------ Jan 1 to Aug 31------ 1,374,931 1,344,172 def281,619 def53,952 
Op gS peerage eee vegeemg oo age sro pee Ke Gi AME 188806 MRSAST 108788 188-978 
an -““<2<<-< , , , , , 
For the third week of September our final statement SEES vo erate. i i ee oni ie 
covers 14 roads and shows 15.65% increase in the aggregate in 1 te oe 5i...... 1,269'091 1,252°705 537.475 670.677 
over the same week last year. Duluth & Iron Range-..Aug 1,561,640 1.128.598 1,088,927 | 697.180 
: Jan 1 to Aug 31__---- 6,061,025 4,423'645 2'972'290 1,687,795 
Third Week of September. | 1918. | 1917. | Increase.) Decrease. | Duluth Missabe rs NorthAug 3,757,830 2,518,205 2,916,010 1,788,396 
| ; oa Jan 1 to Aug 31__---- 13/327:615 8.933:556 8.214:648 4°669,787 
viousl rted (9 roads) _- 134.7801 ng 329, een G66 406 .. 2. Duluth Winnipeg & Pac.Aug 164,799 162,605 38,009 37,588 
Detroit & Mackin ee asl . 129.211| 24.958) 4.258) 22-22 Jan 1 to Aug 31___-_.. 1,141'833 1,445/916 133506 425/122 
uluth South Shore antic) 16 5, 731) ------ Elgin Joliet & Eastern__Aug 2,073,588 1,498,266 819,265 — 596,363 
og po Ay nm: es -------- | 385'boo! 22,339 es es Jan 1 to Aug 31___--- 12'233'195 10.583.460 3,276.406 3,094:740 
Texas & Pacific. ........| 577,969| 425,858| 152,111,  -_--- | El Paso & Southwestern Aug 1,262,875 957.036 630,081 396,208 
grax Cualictiee | pope eee Jan 1 to Aug 31-.---- 9.844.865 9,300,261 4,162,005 4,396,145 
Total (14 roads) ------------ | 7,230,476) 6,251, 3,541 , i he Aug 9,818, 517 6,426,235 741,404 1,261,178 
Net increase (15.65%) - - - - -- - - | --------! -------- PISCE! enn cnn Jan 1 to Aug 31---_-- 53,857,115 46,141,825def2583,550 7,719,591 
Chicago & Erie____-- Aug pe 767,791 226,096 — 170,864 
Net Earnings Monthly to Latest Dates.—The table Jan 1 to Aug 31------ 6,643,206 5,785,804 211,821 1,603,275 
following shows the gross and net earnings with charges and eT ee PEt yd 5.aen Say 2.097 S18 2 433 32 
surplus of STEAM railroad and industrial companies re-| port smith & Western._Aug 114,806 93.625 19.783 15,186 
ported this week: Jan 1 to Aug 31...... 810,688 665,080 80,131 56,922 
oe i Net Earni Galveston Wharf-_--_--- Aug 51,705 87,064 def16,907 39,786 
Salon dees Eee” ee Jan 1 to Aug 31_.---- 717,612 763,768 271,986 327,469 
Roads. Year. Year. Year. Year. I a en Aug 569,708 371,885 243,412 120,667 
ea tas ‘ a ‘aie a ai iJ = a pas Jan 1 to Aug 31_--__- 3,946,947 2,405,638 1,375,126 627,993 
aoaeee wee--AS | ete 3S Dawe pais , Great Northern. ___-__-- Aug 9,087,418 8,175,030 2,151,588 3,086,462 
a mal to Aug wee pen previ gore prinigpod Jan 1 to Aug 31._---- 57,598,908 56,377.773 6.667.342 18,008,622 
a b-day is sal nl fa ug e J < Jd Ud ’ D 205 ‘ 
Jan 1 to Aug 31------ 2,193,738 2,100,206 208,335 530,729 | Gulf & Ship Island. .---Aug | 258.667 | e700 Soalg | UT Bor 
Atch Top & Santa Fe___Aug 15,461,214 12,374,162 6,015,893 4,828,392 phsey pons : * 
ni to Aug 31-----102,780,780 91,263,165 34,119,316 34,509,076 | Gulf Mobile & Northern.Aug | 228.291 | 247.722 20-838 460°108 
Bi Colo & Santa Fe-Aug 1,647,094 1,381,396 351,595 — 363,290 , in: print ? ; 
Jan 1 to Aug 31___-_- 12090/288 10/834,485 2,921/318 2,939,060 | Hocking Valley --_----Aug 1.606.675 1.093.532 | Bee bet 2.267387 
Panhandle & Santa Fe.Aug 530, 198 630,842 80,928 295,568 PI PH = ae ae yest powisly 
Fane BE SoH a SALTS HRARR 1 ABS | totes Grae Nort Ave LATE RS TAL BANS 0 FR 
Atlanta & West Point__Aug 213,122 160,036 69,543 53.419 ary we preeeney pers 
gy onan = >'7a7 | Kan City Mex & Orient_-Aug 118.937 112,839 def28,914 7,744 
Lee eae Tama ARES ABLEAT | as | Mem MGT Aug Stsace MOREL ERS SEO 2 anak 
antic.Aug 20 ,37 318,2: ef 5 ¢ 
ao : ti Lege. Kansas City Southern._Aug 1,226, 966 1,066,862 231,949 418,522 
sam 1 to Aug O1----.- 2,843,680 2 539,977 9,114 398,031 Jan 1 to Aug 31...--- 9'561.841 7:954.673 2.708.173 3,072,049 
Atlantic Coast Line_...Aug 5,444,023 3,355,674 1,899,759 | 823,893 | 1. cas city Southern S ie 
Jan 1 to Aug 31------ 36,615,395 28" ‘618,672 9,333,727 8,999,857 et et a Fiamith Ace’ 108.998 93.880 34.993 48.245 
Baltimore & Ohio_____ Aug 19,559,118 12,869,705 5,471,207 3,066,878 Jan 1 to Aug 31_----- 790.355 724,203 231,042 344,916 
Jan 1 to Aug 31____- 106,225,193 85,960,496 9,709,853 20,596,287 | 1 onion & New England Aug 607.294 360.302 320.468 +~—«159,670 
Bangor & Aroostook -- Aug 430,640 | 297,103 90,275 73,972 Jan 1 to Aug 31_____- 2,831,071 2,405,005 953,862 934,671 
an 1 to Aug 31-.-.... 3,037,841 2,962,004 397,539 = 943,495 | 7 Cnigh & Hudson River-Aug 237,030 221,485 © 37,028 _ 85,473 
Belt Ry of Chicago____- Aug 395,026 — 350,520 59,290 106,334 Jan 1 to Aug 31-_-__- 1,521/319 1,520:403  264:387 525,765 
oy hea oy amma [re 2 Se | ee Tee Pale ug 7,051,975 4,866,856 1,757,830 1,268,650 
Bessemer & Lake Erie-_Aug 1,589,825 1,524,038 804,532 651,741 fan 1 to Aug 31... "40'977,960 35,261,608 47649'824  81490.303 
Jan 1 to Aug 31------ 8,297,341 7. 942,889 2,648,678 2,510,846 | Los Angeles & Salt Lake-Aug 1,309,733 1,043,698 345,834 417,182 
Birmingham Southern..Aug _ 128,713 94,084 71,834 def6,282 Jan 1 to Aug 31_----- 9,196,874 8,342,634 2,121,746 3,298,123 
Jan 1 to Aug 31.....- 1,049,810 757,791 227 329 22,866 Loutgane, 4 wy 5 aie ‘ 145.498 460.287 nth? ‘04 087 On6 
Boston & Maine_______/ Aug 7,674,120 5,599,912 2,615,746 1,617,823 an | to Aug 31------ = 2 
Jan 1 to Aug 31_____ € 44'825:716 38.867.209 4.881.109 8.334'897 | Louisville & Nashville__Aug 10,873,686 6,771,278 4,072, $17 2,133,668 
. : : Jan 1 to Aug 31_____- 63.377.202 49.244'092 15,164,491 15° '274:819 
Buffalo Roch & Pittsb__Aug 1,985,119 1,455,186 424,011 388,815 Louisv Hend & St Louis_Au 27 0, 708 203 304 97 596 7 73 ,005 
Jan 1 to Aug 31_____- 11,879:395 9:616,378 850,075 2,068,517 Oe rates © Fe dee'ess §©«476°'300 «821.911 
Oanadian Northern____- Aug 3.933.300 3,405,200 499.600 593.200 "eae "798957 1.292 5 27 
Sate Nes Re ai AMS BSAA 495-208 $9850 1298-208 | Mame Coes cei AMA TRE SHE 43REI9 358-080 202-788 
Canadian Pacific______ 213,109,753 12,414,537 3, 208, 630 3,817,538 | Minneapolis & St Louis_Aug 1, 127,144 | 961,370 def141,300 272,645 
Jan 1 to Aug 31.._--~97.496.204 97.149'174 20,085,627 281574994 Jan 1 to Aug 31_____- 7'481:419 7,027,205 163,613 1,990,599 
Car Clinch & Ohio____-_ Au 466,755 386,55! 140,634 : Minn St Paul & 8S S M__Aug 3,529,864 3,088,469 1,127,576 1,047,323 
Jan 1 to Aug 31____- . 2,965,101 9 sr bie 139 634 rest Jan 1 to Aug 2 Ape 20,311,451 22.320,178 2.500.008 7,541,552 
Central of Georgia... Aug 1,888,066 1.318.029, 554.260 . 334,544 | Missgunl Kon Hug Bie n20) SOr28S 18:02 ;308 2.466;461 4,089,965 
C fae eg en Bek He Ee ae pat Se pepe Mo Kan & Tex of Tex__Aug 1,769,620 1,350,870 212,196 392,918 
a er musens- -Aug 612,572 | 490,707 144,359 184,826 Jan 1 to Aug 31_---_- 12'294'464 91636:926 512.281 834,800 
ug 31------ 4,004,844 3,635,058 581,764 1,342,680 | yrissouri & Nor Arkan--Aug 154,953 138,224 34,107 40,403 
Central RR of N J____- Aug 4,913,656 3,520,260 1,867,717 1,265,937 Jan 1 to Aug 31____-- 963.994 934/222 97'934 194,968 
Jan 1 to Aug 31-_----- 28,842,119 24,476,975 6,152,653 7,850,348 | Missouri Pacific________ Aug 8,507,546 6,894,565 2,414,012 2,321,021 
Central Vermont_______ Aug 457,970 401,199 7,401 52,656 Jan 1 to Aug 31_____- 56.504001 = ~-....- 11'158,061 ------ 
Jan 1 to Aug 31_..... 3,258,981 2,904'583 def140's13 _534°357 Nashy Chatt & St Louis Aug, 2,264,738 1,305,208 640.721 4 308 827 
Chesapeake & Ohio____- Aug 7,546,976 4,735, 959 3,07 an 1 to Aug 31---_-- 438, O15, 900, pnd 
Baa" Ais Hi STA4:800. 1 98:200.788 10 400.705 OALT-O7e | Novade Nopeber,-gc—-Aue , #0008 21RGH LOE ONE 8 888 
Chicago & Alton... - Aug 2.752.476 1.9 10.441 951.737 642.251 New Orl & Northest .-Aug 697,620 395.237 _ 154,514. 74,239 
an 1 to Aug 31___._- 15,234,094 13,421;541 2,628/048 4,046/851 Jan 1 to Aug 31... 4,155,302 3,062,409 1,001,631 946,339 
Chic & North Western. - Aug 13,334,147 10,153,927 2,579,397 3,055,839 | Bes t West Aug 121.6 "77.780 27,44 23, 
Jan 1 to Aug 31_____- 78,082,132 69°432'153 10:194.032 18/159.104 To ytd Bt ga8'626 6271934 308:090 262'498 
Chic Burl & Quincy_--Aug 14,592,194 10,956,605 4.882.776 3,870,895 St L Brownsy & Mex_Aug 560,593 269,606 236,654 89,527 
Jan 1 to Aug 31_____- 90,015.508 79.935.814 20,209:461 27:988°575 Jan 1 to Aug 31_-___- 2,714,349 2,583,843 741,037 1,010,299 
Chic Great Western. _.Aug 2,092,818 1,469,080 4, 6 New Orl Tex & Mex___-Aug 145,890 108,799 def5,728 24,993 
Jan 1 to Aug 31______ 12'216.138 10:682'061 1 333" 223 2, 357 ‘Oat = = LB — none ee 894,883 ae yn * pongo 
e . New York Central___ _- ug31,102,237 21,634,297 8,399, i . 
Cate Jud y pape. -- Aas 1 ee eet 5. 539.098 ‘ Bt -280 , 255.588 Jan 1 to Aug 31____- 180,114,566 155306,442 29,142,265 41,927,859 
Chi Juncti —* Cincinnati Northern._Aug 287,476 — 237,490 25,536 95,363 
cago junction. ----- Aug Fe 325, Avs 7. 283,115 def79,257 54,674 Jan 1 to Aug 31_____- 1,722'698 1.561579 212,029 399,193 
-o---- 152,289 def186,443 279,568 Cl Cin Chi & St L _-_Aug 7,933,326 5,014,064 3,505,033 1,732,338 
Chic Milw & St Paul__-Aug 13,308,110 10,500,802 3,552,992 2,819,765 Jan 1 to Aug 31...._- 44,319,038 34,054,367 12,346,186 9,625,977 
Jan 1 to Aug 31______ 80,980,098 72:978:913 71535,668 19°714'501 Ind Harbor Belt. --- Aug 527,282 447,798 25,333 127,344 
Chic Rock Isl & Pac___Aug 10,154,796 7,519,819 _ 973,205 1,956,893 Jan 1 to Aug 31------ 3,523,862 3,518,097 def335,709 = 883,516 
Jan 1 to Aug 31______ 62,861,462 54,790,107 8,556,459 135145.585 Kanawha & Michigan. Aug Se. 353 364.174 ‘ 338. Ca 437 268 
Chic Rock Isl & Gulf_Aug 417,350 _ 298,962 100,318 103,532 ean a 329,37 1,188,/0 ~ 
Jan 1 to Aug 31_____- 2,865,264 2,421/284 769! _ tet ead Laie Ete & ere-AUS 242. 206, 724.056 170.188 175.108 
Chic St Paul Minn & O_Aug 2,367,356 1,916,079 | 677 488,681 | Michigan Central Aus "942 175 f "457. 
Jan 1 to Aug 31_..__- 15'332'700 13'569,153 2 Ala, 3068 3,608°173 Michigan, ‘Central “Aug 7) 111.089 4.643.172 1 003'303 | 81690°480 
Chic T H & So East____Aug 557, 225 344,096 188,541 78,251 Pittsb & Lake 1: ae g 3.415 2.470.518 1.508.475 _ 981,498 
Jan 1 to Aug 31_____- 3,105,899 2,409/211 2931445 635,789 Jan 1 to Aug 31.2 808 '660'6e3 16'659.945 6.593.047 5,790,419 
Cine Ind & Western__-_Aug 311,295 — 218,323 def50,746 44,557 | N_Y Central System— 
Jan 1 to Aug 31_____- 2,027,500 1,779,922 def16.258 391.516 es ae » ans ..AnS 1,116,478 831.226 382.310 : 299.217 
Cin N Orl & Tex Pac ---Aug 1,761,597 1,163,124 | 470.820 . 418.989 | wy Chicago & St t Louis “hos. 2:341:173 532/527 _ 928.644 "448,204 
------ 9, 590,037 2,048,508 2,874,164 Jan 1 to Aug 31_____-13/403/856 11,160.520 2. 7es.3i3 2, aiB.A0 
Coal & Coke__.___.__- ug 149,424 109,793 def3,306 13,051 | N Y New Hav &n Hartf_Aug 11,113,939 871 2,301, 
Jan 1 to Aug 31__--.- 913,606 858,360 def140.530 116.762 Jan 1 to Aug 31_...__ 65.695.038 56’ 690: '098 18. $33" 938 16,156, 361 
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Roads. 


N’Y Ontario & West__._Aug 1,303,077 
31 590 


Jan 1 to Aug 


= & Western__-_- 


an 1 to Aug 31 


wteieneen Poeitee........2 Aug 7,533 ,664 
_.--60,302,798 57,340,415 
Northwestern Pacific__.Aug 682,398 


Jan 1 to Aug 31 


Jan 1 to Aug 31 
Pennsylvania RR 


Jan 1 to A 


Grand aw? & ot -Aug 


Jan 1 to A 


Long Island _____--- 
Jan 1 to Aug 31 
N Y Phila & Norf --_Aug 
Jan 1 to Aug 31 


Jan 1 to Aug 31 
Cumberland Ming. helarede 


——Gross —— 
Previous 


Current 
Year. Year. 
$ $ 
1,113,635 
sina H 6,181,345 
Aug 8,610,301 6,021,972 


.---51,310,742 42,645,800 


9,804,524 


Pennsylvania Co __..Aug 9,832,455 


Jan 1 to Aug 31 


7,714,590 
san Sod 57,670,585 = 397,149 


Pittsb a ae Chi & a Th L_Aug 8,806,666 6,557, 


Jan 1 


Pennsylvania in 
Balt Ches & Atl_____- 
Jan 1 to Aug 31 


Toledo Peoria & W___Aug 


Jan 1 to Aug 31 
Pere Marquette 
Jan 1 to Aug 31 
Rutland 
Jan 1 to Aug 31 
Jan 1 to Aug 31 


Jan 1 to Aug 31 


Jan 1 to Aug 
Seaboard Air Line 


Southern Pacific 


Jan 1 to Aug 


Alabama Gt South ---Aug 
ug 31 


Jan 1 to A 


Georgia Sou & Fla___Aug 
Aug 31 


Jan 1 to 


Spokane 9 oe -Aug 
Jan 1 to Aug 31 
Tennessee Central___-_-_- 
Jan 1 to Aug 31 
Texas & Pacific______-_- 
Jan 1 to Aug 31 
Tol St L & Western __.__Aug 897,678 
Jan 1 to Aug 31 
Union Pacific _______-_- 
Jan 1 to Aug 31 
Oregon Short Line____Aug 3, rng 088 
Jan 1 to Aug 31 

St Joseph & Grand Isl.Aug 
Jan 1 to Aug 31 
Union Pacific System— 


Ore-Wash 


Jan 1 to Aug 3l 


Jan 1 to Aug 31 


Jan 1 to A 


Western Pacific_-_-_--_-- 
Jan 1 to Aug 31 


Wheeling & lake he pumined 1,446, 966 


Jan 1 to A 


Wichita Falls & N W__Aug 
Jan 1 to Aug 31 


Gross 


Earnings. 
3 


.---17,624,281 15,403,002 
Aug 452, ‘078 
~--. 2,948,241 
St Louis-San Francisco__Aug 6,791,511 
.---43,462,857 36.715,580 
St Louis Southwestern.._Aug 1,246,813 


-<-- , 


St Louis S W of Tex__Aug 
Jan 1 to Aug 31 
San Antonio & Aran PassAug 
31_...-. 2,599,811 

Aug 3,724,774 
Py SPOS 24,633,261 19,447,605 
Augis 766 ane 
ne tetas 96,710,305 83,323,277 
Aug 352,414 
cs ip 2,930,806 


wise tone 4,496,880 


Jan 1 to Aug 31 
Jan 1 to Aug 31 
Arizona Eastern_-_-__- 
Jan 1 to Aug 31 
Galv Harris & San Ant Aug 2,062,184 
Jan 1 to Aug 31 
Hous & Texas Cent__Aug 
Jan 1 to Aug 31 
Houston E & W Tex__Aug 
Jan 1 to Aug 31 
Louisiana Western___Aug 
Jan 1 to Aug 31 
Texas & New Orleans_Aug 
Jan 1 to Aug 31 
Southern Railway “-- 


---- 5,812,720 
.--- 1,318,480 
aol gic 2,833,057 
---- 4,871,423 


Aug13,218,911 
~---79,715,755 56,577,775 


slagcieaer 5,244,515 


_---21,334,800 19; 
---- 1,744,759 


RR & Nav_Aug 2,726,067 1,801,087 
ceed 16,685,085 14,039,111 
Aug 159,079 


Aug 219,982 


429 
~.--54,856,567 48,657,919 


Aug 197,934 189,731 
857,014 811,673 
re 117,102 

---- 1,014,279 843,267 

Aug 2,756,665 2,087,351 


650,560 
365,223 


203,726 
420,857 
680,612 


997 ,653 631 


-~-- 5,749,575 
308,200 231,280 
---- 2,283,023 1,805,003 
87,344 88,322 
---- 651,522 591,871 
A 384,426 165,348 
cicemeaiine 1,924,890 1,158,513 
Aug 2,522,194 1,793,602 


ania 16,437,768 14,029,170 


ug 10, £70. 268 


217,851 


890,382 


JeoEee 1,617,166 
Aug 1, 266. 1s 967 ,753 
Bedi ps 7,499,156 6,931,894 


160,000 


Buffalo Rochester & Pittsburgh— 


Aug ‘18 1,985,119 
"17 =1,455,186 

8 mos ‘18 11,879,395 
‘17 9,616,378 1,820,314 





403 ,449 
2,843,225 
5,252,903 

938,701 
20:941 7,339,919 

472,613 
3,405,649 


375,702 
2,493,797 


2,293,843 
11,619,281 


273,877 
2,947,934 
1,664,765 
eee 13,829,623 12,580,114 
944,615 645,80 
4,838,238 

149,016 
1,174,989 

300,599 
2,214,753 


550,317 
4,037 ,992 


7,853,628 


833 
4,518,444 


657,521 
4,593,356 


6,874,183 
aa igre i MS 59'3 0,927 47,141,944 


2,598,090 
545,290 


165,792 
1,542,068 


169,258 
1,298,212 


Aug 5, 3,526,218 
ae a "s 59. 801,083 26,179,859 
Western YY Aug 1,507,616 


Net Earnings—— 
‘urrent Previous 
Year. Year. 


$ 
391,034 486 ,663 
1,866,941 


1,183,756 
3,418,365 2.ere eee 


12,315,230 16,106.857 


3,050,606 


3,806,046 
15,785,199 23,179,215 


501,636 303 ,346 239,203 

---- 3,732,457 3,117,913 1,276,379 1,076,930 
Aug36, a7. 639 26,908,690 8,600,124 7,397,246 
par 226. ey 290 190686,863 22,129,407 44,432,947 
99,903 441,218 360,783 205,414 

ima 3.494.421 3,197,182 1,256,641 1,549,479 
744,922 676,300 192,338 233,309 

---- 4,607,411 4,324,650 585,276 819,984 
Aug 2,628,652 1,993,966 1,149,502 949,896 

so sii 14,742,531 10,928,221 4,490,746 3,460,208 
775,210 537 363 234,380 165,010 

---- 4,631,075 3,607,106 851,572 980,565 


1,802,506 2,448,889 
4,997,439 11,047,757 


2,142,412 1,949,986 
6,396,055 12,169,003 
47,714 46,629 
30,528 105,119 
30,457 10,684 
3,529 68,742 
138,359 699,201 
2,594,191 3,994,187 
96,292 122,427 
207 ,391 696,393 
1,068,260 2,106,805 
8,046,000 12,879,361 
514,587 438,453 
3,132,752 3,234,110 
123,060 95,791 
168,279 276,923 
def122,514 81,038 
def275,327 163,026 
251,329 599 ,336 
3,943:696 5,686,201 
6,659,557 5,030,862 


24,268,179 32,035,734 


103,981 
1,019.284 
911,487 
4,591,478 
517,601 
1,823,274 


101,201 
1,497 ,416 


721,092 
4,716,923 
245,208 
1,634,324 


66,438 
467 ,154 


172,796 
1,136,414 
238,061 
1,563,517 
2,448,821 


95,838 
386,206 
246,285 
1,417,166 

292,064 
1,515,685 
3,387,477 


22,012,473 18,226,398 


196,984 
1,445,086 
38,119 
318,863 
38,275 
181,406 
48,067 
261,245 
531,802 
4,061,529 
227,994 
1,355,618 
2,898,465 


293,640 
1,549,331 
22,626 
295,208 
34,960 
224,723 
138,099 
351,767 


405,065 
3,268,424 


348,554 
1,225,475 


4,806,551 
22,371,599 18,210,493 


1,429,654 
7,831,902 
def23 ,302 

109,788 


1,060,003 
4,424,76r 
89,276 
477 ,489 
def13,118 
304,895 
480,856 
2,044,622 3,242,147 


1,345,306 1,074,756 
4,857,833 7,895,828 


1,265,035 
8,838,334 
def51 ,664 

140,643 


519,870 
4,683,829 


1,205,504 84,223 387,912 
---- 9,514,107 8,733,444 232,641 2,502,500 
Aug 1 396. 679 1,002,908 632,402 400 ,392 
PAS 7,311,474 6,270,576 2,499,016 2,435,443 
1,146,957 215,375 405,839 
---- 8,558,729 6,949,404 1,434,538 2,263,963 
104,353 86,802 def7 ,213 15,301 
sie 653.235 667,929 def192,380 10,167 
Net after Other Gross Fized Balance, 
Tazes. Income. Income. Charges. Surplus. 
3 % 3 3 
390,357 26,906 417,263 196,485 220,778 
355,656 121,528 477,194 188,296 288 ,898 
581,837 681,969 1,263,806 1,569,661 def305,855 
861,017 2,681,331 1,443,627 1,237,704 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























Latest Gross Earnings. Jan. 1 to Latest ms 
Name of Road 
or Company. Week or | Current | Previous| Current ; Previous 
Month. Year. Year. Year. Year. 
$ 3 3 
Alabama Power Co-_-|August 269,049) 186,070) 1,884,557) 1,313,352 
Amer Power & Lt Co June 1029,205 265) 6,410,710) 5,541,570 
Atlantic Shore Ry-_-_-|July 23,326 98,600 152,547 
Bangor Ry & Electric|July 77.978 71,350 519,099 487,735 
Baton Rouge Elec Ry| August 413) 18,122 171,235 150,814 
Blackstone V G & El_|August 193° '612| 158136 1,529,918) 1,267,446 
Brazilian Trac, L & P|July 9 {59158,000 f52441, 
Brock & Plym ‘St Ry-|August 12,290) 15,509 73,105 85, 
Bklyn Rap Tran Syst|/May 276} :039/| 2607 ,.401/12,466,574| 12,201,995 
Cape Breton Elec Co|/August 4:716| 39.683 323,175 292,1 
Cent Miss V E! -|July 38°981 196 190,036 173, 
Chatta Ry & Lt|July 145,541| 139,345) 1,010,368 714,164 
Cities Service Co-_-_--|August 1696 ,060) 1366,660 14,961 ,561/12,552,768 
eve Painesv & East|July HHA 657| 56.773| 313.8 300, 
g Columbia Gas & El August | 185.155! 135.193! 1 .482,307; 1,163,355 








Name of Road 


Latest Gross Earnings. 








Phila & 


Santiago 


Twin Cit 
Virginia 





Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard 
Southern Cal Edison. 
Staten Is] Midland-_- 
Tampa Electric Co-. August 
Tenn Ry, Lt & P Co. iJ 
Texas Power & Lt Co July 
7. Avenue Ry.-.-|May 
E B&B RR. |May 
Past &StNA Ry May 
Union RyCo 
Yonkers R 
N Y City Inter Ry May 
Belt Line Ry Corp. |May 
Avenue System, pn 


North Texas Electric) August 
Ocean Electric (L I)_|M 
Pacific Gas & Electric) August 
Pacific Pow & Light-_ 
Paducah Tr & Lt Co| August 
ensacola Electric Co/ August 
Phila Rapid Transit_ 


estern _ 
Portland Gas & Coke July 
Port(Ore) Ry, 
Porto Rico 
g Puget Sd Tr, L 
se aap Ry & Light 

ichmond Lt & RR- 

st L oy! 

1 


P August 





uly 


NYC) |May 
.|May 


- {eens 
August 


Wash Balt & Annap-_ ‘July 
Westchester Electric. May 
York Railways ‘Augus 

Youngstown Ye Ohio-_ — 





8 39,597 
26,280) 23,298 
48,77 34,399 

2725,191|2436,681 
52, 47,77 
144,119) 117,812 
659,37 11,624 
87,2: 84,791 
1000,3 586,369 
145.64 6,115 
39,705| 36,881 
467 ,825 :990 
57,5 390 
103,477} 86,570 
»890| 69,222 
18,639) 18,841 
834,007) 700,165 

5,600' 29,128 
89,567 | 79,32 
533,025) 471,941 
234,491; 185,971 
330,733) 350,32 
40,461 73 
149,763 A7 

1919, 250,676 

069; 72,4 

+725) ‘ 
54,282) 60,290 

| 888,579 983,315 
| 808,224) 848,477 
665, 592,903 
272,987) 113,622 
50,632, 44,570 

| 93,253) 85,985 
| 38,607 31,835 

















or Company. Week or | Current | Previous 
Month. Year. Year. 
$ 
Columbus ge El Co|July 7,806) 87,492 
Colum (0) R July 321,805) 320,953 
Com'w’'th P, July 1793 ,536)1 891 
Connecticut Power Co| August 86,563; 72,22 
Consum Pow Om), July 519, 443 ,626 
Cumb Co (Me) P & LiJuly 313,326) 308,571 
Dayton Pow & Light/August 779,688) 719,93 
g Detroit Ediso August 1011,279| 901,576 
Detroit United Lines| August 1700 ,390)|1544,248 
uluth-Superior Trac| August 143,302; 139,688 
East St Louis & Sub_|July 377, 14,202 
Eastern Texas Elec_-|July 105,879; 84,332 
E! Paso Electric Co__jJuly 99,958; 103,172 
a Federal Lt & Trac__|July 278.321) 222,773 
Ft Worth Pow & Lt_|July 100,550) _79,980 
Galv-Hous Elec Co_-_|August 254,354 183,598 
Georgia Lt Pow & Rys|June 95,163| ‘ 
Grand Rapids Ry Co|July 1280) 113,390 
Great West Pow Sys'July a) 320,959 
canes = Railways. July 118,677) 105,457) 
Havana E »~L&P July ,08' ‘ 
Honolulu R T & Land June 67 ,737 182) 
Houghton Co El Co_|August 32,234) 29,991) 
Houghton Co Tr Co-_ ‘May 27,544) 29,134) 
b Hud & Manhat RR/|/May 421,724) 366,582 
Illinois Traction ----|Augus 1267,346/1114, 496 
Interboro Ra “May 3524432): 
Jacksonville . August 84,25 
Keokuk Electric Co- -|August 133) J 
Key West Electric Co! August 17,970) 12,405 
Lake Shore Elec Ry-|July 220,269) 171,23 
Lewist Aug & Waterv|July ,087 44 
Long Island Electric. |May 19,131) 21,111 
Louisville Railway_.|May 326,156) 268,67 
Manhat Bdge 3c Line |May 12,417) 10,54 
Milw E] R -|August 720,070) 609,745 
Milw Lt August 86 ,60 05, 
Nashville Ry & a “4 July 248,491) 197,671 
Newp N&H E\July 04,94 25, 
Nevada-Cal E -|August 196.206) 185,726 
N Y & Lon May 40,928; 36,6 
N Y & Nort _-|May 13,618) 14,525 
N Y & Queens Co___|May 83,921) 97,584 
New York Railways_|May 1017 ,842/}1045,802 
Niag Lockp't & Ont_|June 51,264) 192,839 
Northampton Trac-__|July 21,578) 19,059 
Northern Ohio Elec__|June 593,513) 527,232 








nes 











sent of 1917 covered also 
sents income from all sources. 
pany. /f Earnings now given in milreis. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Harrisburg Rys 


Detroit United 
Li 


July 2 
7 mos 8 
Aug a8 
ey 4,248 

8 mos 3 12' 303" 560 


Adirondack El Pow Aug 18 
12 mos '18 

‘17 

Milw El Ry & Lt Aug ag 
8 mos '18 


"37 


Milw Lt Ht & Trac Aug as 
8 mos '18 
“a 


Phila Rapid Trans Aug ’18 


‘17 


2 mos 48 

Santiago El Lt & Tr July 16 
7 mos '18 

“77 

Wash Balt & Annap July 18 
7 mos "18 A. 

z After allowing for other income received 


c These f 


Gross 


Earnings. 


1.654 "834 


g 


a Now covers only the pines east of York Beach, Me.; “ the first four 
the lines west of York Beach, Me 
es are for consolidated com- 
ncludes constituent companies. 


Net 


Earnings. 
3 


,069 
2, 908, 381 
3,074,743 


xz After allowing for other income received. 


Gross Net after 
aoe. Tares. 
157,000 539 
133,795 9,691 
1,758,539 318,136 
1,583,079 449 ,923 
720,070 130,132 
609,745 163,117 
5,741,483 1,090,2 
5.107.470 1,188,910 
286 606 54,447 
205,708 59,977 
1,885,237 337,111 
1,438,220 323, 
2,725,191 881,951 
.436,681 1,031,71 
5,451,454 1,927,666 
4'874,075 2,039,634 
57,590 23,917 
51,390 18,335 
o 154,033 
318,380 99,34 
272,987 72,793 
113,62 51, 
1,472,655 633 ,335 
8, 230,868 





Jan. 1 to Latest Date. 
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——Gross Earnings Net Earnings—— —Gross Earnings Net Earnings—— 
Current Previous Current Previous Current Previous Current Previous 
Companies. 7 = _* ny Companies. a se = — 
Colorado Power-a-_-_.-- Aug 107,470 100,339 61,603 59,151 | Internat System Aug ’18 766,386 208,891 170.730 38,161 
Aug 1 to Aug 31-.----. 1,269,424 1,137,337 727,600 633 ,263 (Buffalo, N aie RY y fe. , ate eas oi 6, gas detest’ aa? 
Illinois Traction_a_---- Aug 1,267,346 1,114,511 _ 335,042 — 347,432 mos '18 7.964.608 1,819.67: 71.34 251.667 
; Jan 1 to Aug 31_..--- 9°550,762 81677.624 2,619:237 3,019:963 17 8,163,948 3,065,089 1,833,253 1,231,836 
vi hay af Pa) Aug '18 25,909 8,343 2,265 6,078 
Northampton Trac_a-_-__July 21,578 19,059 7,894 9,078 GL&FCo 17 20,149 6.846 2'092 4,754 
Jan 1 to July 31....-.. 130,578 122,831 51,350 54,206 12 mso '18 272,584 79,987 98" 334 53,553 
Utah Securities Corp-..Aug | 572.652 | 554.841 , 287.036. 283.538 17 2395176 96.139 25,238 70,901 
Jan 1 to Aug 31-_---- 4,597, 4, pe 735 2,49 pr 2,250,562 ee a ghey (Kan) Aug 48 17, po “ nt 2-612 def3 ,263 
Western Union Tel_a-.-Aug 7,102,098 6,444,690 1,402,135 1,875,624 “ re 7603 
Jan 1 to Aug 3i..---- 4B'821.708 42:157,081 10:896,139 12°759;187 smote Sie fer Sacoe “tees 
a Net earnings here given are after the deduction of taxes. i 4 RY Aug Rt rgtt 1} 968 5.2i . ot 
——___-—_ 97939 Net —Surp. after Choes.— 12 mos "18 426,631 ‘474 82°832 : 
1918. 1917. 1918. 1917. 1918. 1917. "17 ATT 103,429 90 36,521 
3 & $ $ 3 Richmond Li Aug '18 9,040 1,659 3,748 def2,089 

Baton Rouge Electric Co— LH & PCo "17 8 1,599 3.931 def2,332 
August... 23,413 18,122 11,396 8,350 7,488 4,744 12 mos '18 181,423 56,023 55.44 
12 mos..-- 252,385 225.493 122,174 114,522 77,090 72,089 "17 =: 185,361 50,223 57,220 def6.997 

Union Gas & ElCo Aug ‘18 16,770 5,649 2,558 3,091 

neon View ee ee - (Bloomington, Ill) ‘17 _ 13,786 3,064 2.752 312 
August.... 197,612 158,136 48,687 48,585 26,554 27,417 7 ’ 

12 mos..-- 2,254,316 1,885,275 678,848 671,158 415,492 418,789 ened; My es My 
fd , , 

aa ae 3,904  def770 ii oe A hee 74 2} .433 6.on 

12 mos_.-. 111,736 125,442 defl0, 008 3,989 def26,262 def10,085 “d 12 mos ‘18 918.776 aki's03 rect 108 465 

Cape Breton Electric Co., Ltd.— 17 778,626 381,521 241.462 140,059 
August... 44,716 39,683 10,970 13,016 4,434 6,464 Total Aug ‘18 1,477,552 463,150 307 .299 155,851 
12 mos.... 495,112 437 ,604 139,076 170,943 60,692 92,225 12 ag 14 Ban oes 4 See ona 3 Ob Sony 287 ,004 

Connecticut Power Co.— 2 ms | 558,58: 914.9 3.890.223 1,114,680 
ia... 36,563 72,222 21.555 27,866 1,192 10,271 17 15,935,893 6,417,144 3,490,757 2,926,387 
12 mos_... 940,842 839,780 364,632 402 ,422 131,439 202,181 

Edison Electric Illuminating Co. of Brockton— 

August... 63,209 57,492 10,960 16,206 4,548 11,849 FINANCIAL REPO RTS 
12 mos__.. 772,002 693 538 266,699 255,732 196,686 227,147 ee eee 
Electric Light & Power Co. of Abington and RockJand— : 
aa. Sale 18,203 5.205 2,849 4,572 2.520 Annual Reports.—An index to annual reports of steam 
12 mos__-. 217,931 205,743 51,001 45,759 44,805 43,038 | railroads, street railways and miscellaneous companies which 

Galveston-Houston Electric Co.— have been published during the preceding month will be given 
A t-.. 254,325 183, . 882 : 975 
See nn n= e700 1.076053 8ee'400 Gosiorod « Any’s7s—-218'390 | 01 the last Saturday of each month. This index will not 

Haverhill Gas Light Co.— include reports in the issue of the “Chronicle” in which it is 
August -... 28: 6.096 Rte 43:098 73486 2.777 3,441 | published. The latest index will be found in the issue of 

mos.... 07 9,829 30,875 79,211 

Houghton Gounty Fiore ane Ge, ay Sept. 28. The next will appear in that of Oct. 26. 

ugust.... 3 29,991 9,113 9,454 2,276 3,172 ; ; 
12 mos..-. 418.088 416,752 146,570 194,572 66,068 121,072 Baltimore & Ohio Railroad. 

Houghton County Traction Co.— Eight Years’ Dev mage 
August.... 27,544 29,134 9,381 9,891 2,362. 2,807 nce 00 eanagotibns ge rsa een aad: soe. Gh 1956.) 

12 mos_... 333,469 339,876 113,619 136,363 29,108 51,228 President Daniel Willard In the annual report for 1917 
Jacksonville Traction co gts see cities onar po (V. 107, p. 1283), summarizes substantially as follows 
aX ae +25 3, ° F “ S i 

{pest ---- e030 Goses © oa0'ste | 2is'8il «48219 ~—=sgsay | the development of the company’s system during the 

Moshe Bisstrie Co.— | eight a between Jan. 1 1910 and Dee. 31 1917, in which 
August.... 23,330 21,480 5,108 5,559 2,385 3,240 rio 000,000 iti 
12 mos.-.- 260,090 242,987 65,311 74,169 34,191 48,494 a — Hoe rh pep $150,000. for additions, bet- 

ahs aie teins Co, 2% erments, extensions and new equipment. 

August... 7.970 12,405 7,580 4,323 5,081 1,844 Locomuives.—During these eight years we added 813 heavy locomotives, 
12 mos___- 178; 013 132,090 68,721 45,220 39,350 15,158 with a total tractive capacity of 42,933,660 Ibs., to the company’ 8 equip- 

Lowell Electric Light Cor oration— ‘ ment, while 366 of obsolete type, having a combined tractive capacity of 
prechonn 30,5 5a. 5 287 16.700 17.261 15.31 6 6.868,130 lbs., were dismantled. The net increase in tractive capacity 
{osnos.22. 803.002 6901145 «2477717 «269/182 234060 260.922 | OF say, a an owns tahin, Geo anos ported AL b4i Frotght cate of cic Real 

--- , , , , New Cars, &c.—Within the same period reight car: “ 

Mississippi River Power Co.— or semi-steel construction, having a total carrying capacity “of 2 397 348 
August.._. 192,703 173,467 158,383 144,792 37,872 22,856 | tons, were purchased. and 16,961 freight cars. of an average age of 19.5 
12 mos_... 2,156,539 1,899,217 1,731,332 1,517,913 282,596 215,832 | years, were dismantled because unfit for modern service requirements. 

Northern Texas Electric Co.— The net increase in carrying capacity of the freight cars owned by the com- 
August... 224,382 210,459 76,357 86,921 48,185 57,772 | pany was 1,098,695 tons, or 34.9%. The company also pursued a con- 
12 mos_._. 3,153,395 2,178,387 1,435,446 906,711 1,093,769 556,772 | Stant betterment program under which 13,488 cars of original wooden con- 

Paducah Traction & Light Co.— struction were rebuilt and strengthened with steel underframes, friction 
August .... 26,280 23,298 6.357 4.636 defl.994 def2.911 draft gear, &c., to meet modern service requirements. On Jan. 1 1918 
12 mos... 310.221 305,834 73'796 77952 def17.263 def9'937 93% of the freizht-car equipment owned by the company was either of 

wakaiaaio Mhenkite ©. ail . 4 . ' all-steel construction or was equipped with steel underframes or centre 
yemnen 8.779 34.399 15.876 14.468 74 sills and thoroughly adapted to present service requirements. 

12 mos__-- 443" $39 3197308 157382 «1345060 «G0'909 «40838 MR oy _— y Py a — arp hy BH EO FY 
Boece ’ ’ ’ ’ , a rs 0 z vy OF WwW 

Savannah Electric Co.— and cenane sills. gp 1 Soo 74% of the Sotel aneemnar tenia an Heyy Ee rong 
August.... 103,477 86,570 32,640 28,990 7,147 4,621 | is now carried in cars of all-steel construction. 

e 12 a na ge 914,212 359,188 308,777 61,011 21,150 ee ad pe ged peo jar Kenen ric oy in Salimners. new tugs, &c. 
erra Pacific Electric Co.— oad, &c.—Eight miles of 4th main track. 47 miles of 3d main track, 
August.... 64,066 58,960 35,262 29,790 28,375 23,005 | 152 m. of 2d.main track and 111 m. of Ist main ‘track were constructed. 

12 mos.._.. 720,668 660,587 386,236 368,428 303.242 287.201 The company now his a continuous double-track line from Philadelphia 

Tampa Electric Co.— ; : to Chicago, 82% of which is laid with 100-lb. steel rail, and the remaining 
Auguts.... 80.507 70231 26,933 31.015 31,190 96,264 | Dorstom with Gall weighing not low nad op oo per yard, an goed. oae- 
1 “*"* 1,022° 1,006 '86: 26. . , ~. "ea, ditio pproximately of same has stone ballast. 

2 mos 091 006 ,862 426,614 454,949 364,755 402 ,468 ort ene aggregate. S10 aie of main track have peeo equipped with mod- 
United Ges & Electric Cerncration. qra elec ric automatic signals, and an additional section o miles 0 
: e track is now being imilarly 1 d li t 
——Gross Earnings Net Earnings 1918, and on the entire SY tena. tee Bn by al cammnecar toca 
Current Previous Current Previous are now being operated under positive block, manual or otherwise. 
Companies. ~- — vr. Year. Two at Gis Aieaeons or-arade tunnels have been built at the main 
crossings 0 e ezheny Mountains, 1 the Magnolia Cut-Off 

Citizens’ Gas & Aug '18 23,677 8.525 3.587 . 938 Cumberland Division was ‘completed at : = cont of Pon a tg $6,000,000" 
Fuel Co (Terre 17 22'399 9°529 3°733 5'796 | Siving a four-track line for 13 miles where the tonnage density is the great- 
Haute, Ind) 12 mos ‘18  312:127 135/276 45019 90/257 | est on the entire system. These particular improvements, together with 

17 288,525 124,462 46.666 77,796 | We ont or the Gumbertand Division have increased she cartying copacite 
P : ple heat d« umberlanc ivision t 4 
Ogersfo Sysiag Aug 418 $6,577 72-10) 19.798 13.333 of the line from the West Virginia and’ Gonnelisvil le regions Sect fully 10%" 
12 mos '18 593290 215 325 14 | 416 ‘992 Much has been done in the way of providing addi ional passing tracks 
17 —-B59'591 507°537 148° se 83.798 and terminal fac ilities where needed, and 330.5 miles of track have been 
: : : ’ ’ onstructec or such purpos 
Ogeub (Pa) Aug '18 3,683 828 337 491 During the eight-year Seriod 837 miles of main track were relaid with 
as Co ee ag ah’sar ' oe) ‘ sis . 68 90- + ag AP aaties with 140-lb. steel rail, and the average weizht of all 
‘ ‘17 ~~ - 29464 6.479 3.883 Maithili 6 Ths. per yard, compared with 
Conestoga Trac Co Aug ‘18 129,876 54.504 26,9 7 Commercial Development Department.—T d 
(Lancaster, Pa) yi 115,152 51 “467 56 oan 27-86) lishing 2,443 new industries cloner the ana eer tors art, Fg 
12 mos ‘18 1,244,488 489.802 325.895 163.907 | developments. Estim tes preoared by our traffic officers at the time when 
‘17 +1,183,.703 535,368 323.863 211.505 these industries were located showed that the gross earnings expected 

Consumers El Lt Aug ‘18 31.019 8.489 6.769 1.729 | therefrom would in the aggregate amount to more than $32,000,000 per 
& Pow Co (New 17 39'9 14/410 6635 7775, | annum to the B. & O. RR. Co. To serve these industries, 232 miles of 

= Orl, La) 12 mos ‘18 380'884 157'741 81733 76'00 » | new side tracks have been constructed. 

SY  BU6te  T7RAIB TRSER 08.088 | acael ten ellen thea tee menant, ne Deetommeas Ae 2 renuih. the 
’ _ 7 uding compan te t ny 
Edison Elec Oo Aug 18 65.875 = 39.006 = 9.613 19.393 | which during the fiscal year ended June 30 1910 was 12,675.482,892, [or 
‘TPES mos iS TIS1GS SB17ES 114-785 S88 004 | SED ae ele ee aan ae 18.058.204.172, am inorennn of 6.877.811 .- 
‘17 682,835 323,070 103084  219'986|° During the eight-ye. ri 

Elmira (N Y) Aug ‘18 114,177 37,702 16,927 20,775 | raised = 466 ght-year per of fan fap ay oe ee 

W.L& RRCo "17 102,189 44,366 15.979 28,387 | 350 tons, or 75%. This improvement enabled the company during the 
12 18 1,344,828 455,561 243,449 212/112 | last fiscal year to handle 42% more ton miles with an actual decresse of 

“AQ Sy ia 65 514, 34.200 280,684 | 5.081.681 érain miles, a reduction of 19%. To have handled the business 

Harrisb Lt & Aug ‘18 68,425 24,613 16,687 7.926 of 1917 with the train-load of 1910 would have porsamnenes the operation 
Sewer Go 17 60'816 30/247 13°771 16/476 | Of over 16,000,000 more train miles than actually 

12mos'18 976.946 401.051 184.474 2161577 Earnings. .—Exclusive of the Toledo Division, ain did not become a 
17 852.674 470.204 64.892 305.312 | Part of the system until the last half of the last fiscal year, the company 

Sicenten Ges & Aug '18 46.557 10.305 6.657 3648 earned during the years 1917 and 1910 the following amounts: 

Fuel Co "17 38,172 13,244 6.714 6.530 Years ending— Dec. 31°17. June 30 ‘10. 
12 mos '18 643,018 204,484 82'230 122/254 | Freight earnings---------......-.--------- $98.189.800  $69.408.113 
= 17 566,301 = 236,719 += 82,578 +~—:154:141 | Passenger earnings. ----------------------- ates 6 Tt7e "bak 

Houston Hts Wat Aug ‘l J 2 £20 sat Bee ae oer orsesrescerers<c" ‘S74 i ae 
en, He “it 300 6128 130 4380 | Express earnings-----°7-~ 222277 222I222--- 8:174.245 = 1.715.157 

12 mos ‘18 31/954 15.784 = 1,500 14.324 panenemnendnantantenatanneonpaaeneonanen ey (SS 
940 4.613 1,529 13,084! Gross earnings.................--------- $128,164,355 $88,901,252 
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The freight and passenger rates remained substantially stationary from 
1910 until 1916, when there was an increase of about 3% on freight rates, 
ana in 1917 a further increase of 15% on about 50% of the freight traffic 
handled, but effective ae only a short portion of the year. It is esti- 
mated that these increases added about $7,000,000 to the gross freight earn- 
ings | in the fiscal year 1917. 

ages.—The average wage paid labor in 1917 was fully 40% higher than 

in Yop and the total wage payments of the company in the last fiscal year, 
due to wage advances only, were approximately $18,000.000 greater than 
— would have been on the 1910 basis. During the same period all ma- 
l increased greatly in prices. A test on 43 principal items showed an 


increase of more than 76% above the prices in 1910, while the price of fuel ; 
increased 


more than 100% 
The comparative income ‘Account, &c., were given in V. 107; p. 1283. 


TRAFFIC STATISTICS (x 000 omitted.). 


Years ended— Dec. 31 °17. Dec. 31 '16. June er "15. June 30 '14. 
Miles operated_._.._-- 4,724 4,712 4,535 4,515 
Operations— 

Tons frt. carr. (rev.only) 87,435,160 ot: 785,876 64,375,595 72,267,060 
xTons frt. carr’d 1 mile_ 17,163.579 17,004,704 12.970.895 14.054,422 
Av. rate per ton per mile 0.596 cts. 0.562 cts. 0. At cts. 0.544 — 
Passengers carried_-___- 23.798.314 23.194.347 20.581 992 22,748 

Pass. carried one ot. -Oee. 274 665 .669 doe § 567,192 714,368,423 827,278. rit 


Av. rate per pass. per m 2009 ‘cts. 1.968 cts. 1.921 cts. 
Average train-load (tons) 

(revenue only)_.____ 777 760 692 645 
Earns. per pass. tr. mile $1.4552 $1.1872 $0.8943 $0.9716 
Earns. per frt. tr. mile 

(revenue only)_____- $4.6318 $4.2722 $3.7781 $3.5082 
Gros earnings per mile, 

incl. outside opera’s__ $28,285 $25,848 $20,245 $21,961 


(a) Staten Island Rapid Transit Co. (Including Staten Island Ry.). 


Calendar Gross " oA al Other Interest, Balance, 
Years— Earning. Income. Rents, &c. Sur. or Def. 
Ps TL AAT: $1,493, a3 $205; ‘i73 $13. aoe $284. recy def.$47 .176 
| Jaen 1,554,480 359,074 290.4 sur.87 ,392 
|. ae 1.534.955 536 443 32 659 275, 339 sur.293,302 
(b) Sandy Valley & Elkhorn Ry. 
ae $318,622 $13,135 $602,048 $252.514 sur.$362,.668 
: | aes 318,946 52,358 375,448 272.729 sur.155.077 
SE ie emcees 265,432 80,013 262,905 206.896 sur.136,023 
(c) Baltimore & Ohio Ontnage Terminal RR. 
} eS $1 949. 093def$318.916 $i}. 522,211 $1,614,083 ~— atid. 788 
1. | SES 2.357 90,264 1/493 (061 1.608.595 25,269 
aos cimpebtinids 1 ‘608, 238 286,167 1,429:514 1,472,211 ar O43 470 
GENERAL BALANCE SHEET DEC. 31. 
1917. 1916. 
Ass $ 3 


ets— 
Road and equipment, $362,793 ,348; ge mm 
(see x below), $343. 683,714; miscel. phys 





prop., $8,500,202: sk. fds., &c., $577, 450". cal x 2715, 554,714 669,021,541 
Cash, $11. a 369; special deposits, &c., $3,445,- 
ge aati i A aii ae RE a 14,985,230 15,490,091 
Traffic, = bal., $2.652.738: agts. & conductors, 
$9,613,735; miscellaneous, $11,313,516; total__’ 23,579,989 15,094,338 
Materials and I i os tale ak onc hts einen 14,677,747 11,024,997 
Secur. of carriers’ own issue, $391,000; other de- 
ferred, &c., assets, $335,694; total____________ 726.690 1,631,527 
Other unadjusted debits__..__...____--_--_-_-- 2,640,953 1,676,019 
Unpledged securities in treasury—bonds, $430,350; 
OR Ey Ea ae eee 1,939,020 3,682,143 
Pledged secur. Wash. Branch stock (contra), $1,- 
,000; bonds, $10,000,000; total__.___.__-._- 11,650,000 1,650,000 
Ne ne ble aiamia dies 785,754,343 719,270,658 


Liabilities— 
Common stock, $152,317,468; preferred stock, 

$60, ,000: and separate stock Wash. branch 

POGRIETS) . 1 Ne) 00, COUR. Senne wnennbec snes 213,967,468 
Funded debt— Equip. obligations, $26,700,000; 

mortgage bonds, $311,119.180: collateral trust 


213,967,468 











bonds, $71,250,500; miscellaneous ob:igations, 

RT oe oo  oieeaal '475,454.673 425,942,573 
Loans and bills KT Se RE a ee Se ae yf Sia aaa aes 
Traffic, &c., bal., $3.357.400; accounts and wages, 

$11.797.767: miscellaneous. $3.670.689; loa 18,825,856 11,911,609 
Matured int., divs., &c., $3,560,281; unmatured 

int., divs., &c., ‘$4. 198, 733, en Sa 7,759,014 6,725,745 
Accrued deprec jation, $22,199,745; insur. reserve, 

$623,292: tax liability, $1 ,039,039; unadjusted 

eS RB | ea eee 26,366,688 22,076,957 
Liability for provident loan, $3,433,047; other de- 

ferred accouots, $332,245: tota]__........-.-.- 3,765,292 3,873,023 
Additions to property through income and surplus 

$7,105,257; profit and loss, $24,853,880; total.’ 31,959.137 34.773,282 

Tate TN 8 ia cidedn cbs nicmmeeeadeer 785,754,343 719,270,658 

x Investments at book value as of Dec. 31 1917, included: 

-In Other Companies— In Constit. & Affit. Cos. Total 
Piedged. Unpledged. Pledged. Unpledged. of All. 

Investments— 3 $ $ 3 
aS 312,547x14,745,840 55,537,975 2,946,826 58,534,801 
I a a iss 710.7 rs 48 199,165,830 2,918,151 202,083,980 
ae ED 28521 celladlina ens Pee See , ne ae 
NO in as 176.735 15,015,409 41,760,484 56,775,893 
Miscellaneous. --.----- PEMD: ots eee eee 

ae 10,312,547 15,976,493 269,769,214 47,625.46" 317,394,674 


The stocks owned other than those deposited with trustees of mortgages 
securing mortgage debt for the year ended Dec. 31 1917 had an aggre- 
ate ledger value of $29,513.883, and a total par value of $57,633,359, the 
atter figure including chiefly the following: B. & O. RR. Co. preferred, 
$1,136,821; common, $371,850; Calumet Grain & Elevator Co., $200,000; 
Coal & Coke Ry. Co. pref.,-$10,000,000, common, $8,960,900; Connells- 


ville Uniontown & Wheeling RR. Co., $750,000; Reading Co. Ist pref., 
$6,065,000; 2d pref., $14,265,000; common, $10,002,500; Richmond- 
Washington Co., $445,000; Sandy Vahey & Elkhorn Ry. Co., $500,000; 


erin es k Yards Co. common, $400,000; and Valley RR. Co. of Virginia, 
1,704.80 
The oll owned other than those deposited with trustees of mortgages 
securing mortgage debt for the year ended Dec. 31 1917 had an aggregate 
ledger value of $14,059,249, and a total a4 value of $15,251,800, the latter 
figure including chiefly the following: B. & RR. Refunding and General 
ortgage bonds, $10,000,000; Tobie Cloctanen Division ist Lien and 
Refunding Mortgage bonds, $276.500; Chesapeake & Ohio Canal Co. 
bonds of 1844, $1,329,500; Sandy Valley & Elkhorn Ry. Co. ist M. bonds, 
$2,200,000; and Valley RR. Co. of Virginia Ist M. bonds, $750,000.— 
Vv. 107, p. 1283. 


Nevada-California-Oregon Railway. 
(24th Annual Report—Year ended Dec. 31 1917.) 


President Charles Moran, writing from the American 
Legation, Lima, Peru, May 20, says in substance: 


Sale of Portion of Road. ae sale to the Western Pedic RR. of 103. 93 
miles of your road, com aang all of the line south of Hackstaff, Cal 
including the Sierra & Mohawk branch, reduced the mileage of the road 
from 275.11 to 171.29 miles. Tne mileage Capoces of was carried on the 
books at $1, 161 .429. The purchase price o ned was $700, 900. The line 
lost much of its usefulness to us through the completion of the Western Pac. 
RR. and the Fernly and Lassen branch of South to Westwood. 
The two connections thus offered to your company enable it to excnange 
freien on on ny § favorable terms, while avoiding the haul from Hackstaff 
yy ay The main value of tne "belie ceded to the Western 
Pacific tay fa the i Reno terminals yy Aa. Cas 06 only was © 





good consideration obtained for this his 
the entry into Reno thts Property 


had for the 





ee 


yards, shops, engine-house, &c., have been located at Alturas, Cal., and a 
han some general office building erected. 

An apportionment of earnings and expenses between tne line retained 
and that disposed of, prepared for the Cal RR. Comm., shows that what- 
ever loss of business may result from the sale of the portion of the line above 
pe yg nes will be more than made up by tne consequent decrease in oper- 
ating expenses 

Another result of the negotiations which brought about the sale under 
consideration was the refunding of the bonded debt due May 11919. In 
view of the present state of the money market, the result obtained was 
particularly ortunate, the increase in the interest charge to 6% being in 
conformity with the prevailing rate and more than offset by the reduction 
of the amount outstanding to $850, , due May 1 1967. 

The present world conflict is having a disturbing effect on the earnings 
and expenses of your property, the attitude of the Director of Railways 
towards short lines has not been as helpful as mignt have been wished. but 
the management is doing all that can be expected to harmonize what it 
considers its duty to the security holders, wie its duty to the nation in the 
present war. [While the sale of 103. 82 miles of the company’s road was 
consummated in June 1917, the company continued to operate over the 
entire line until early in 1918.) 


RESULTS FOR FISCAL YEARS. 














Years ended— Dec. 31°17. Dec. 31 ¥; June 30°15. June 30°14. 
Miles oper. end of year__ 275 273 254 238 
Operations— 
Tons carried........... 88,388 70,457 50.496 46,703 
Tons carried one mile____ 7,252,802 6,419,394 5, ‘ 643 5,672,215 
Revenue per ton per mile 3.554 cts 4.034 cts. 4.061 cts. 3.877 cts. 
Passengers carried _----_- 22.524 23,869 23,173 23,747 
Passengers carried 1 mile. 1,734,326 1,765,631 1,931,196 2,028,039 
mae per pass. per mile_. 5.008 4.919 cts 5.639 cts. 5.910 cts. 
arnings— 
ES EEE TiS see S287. ist $258,968 $222,212 $219,886 
gs eR eae eae 86,851 108,897 119,852 
Mail, express and misc_-_ $e" ‘al 40,613 41,049 27,430 
SOURINIEE vgs s Kae ce 4,201 5,294 5,590 5,343 
Total oper. revenues_. $383,873 $391,726 $377,749 $372,510 
Maintenance of way, &c. $70,637 $107,410 $154,425 $104,206 
Maintenance of equip’t-_-— 68,192 51,040 48,758 54,489 
Traffic expenses______-- 6,050 8,68 8,091 10,629 
Transportation expenses. 160,610 127 ,623 129,475 103,613 
General expenses__---_-- 37,518 26,702 23 ,204 26,639 
Miscellaneous operations. 3,283 1,885 3,605 2,846 
Total oper. expenses_. $346,290 $323 349 $367 ,559 $302,421 
Net earings... 2c... $37 583 $68 377 $10,190 ,0¢ 
Other income_______._- 4.643 4,171 2,578 4,098 
Total net income____-_ $42 226 $72,548 $12,768 $74,188 
Interest on bonds___.__- $59,440 $64, 909 $55,527 $50,508 
Rents paid, &c......... 1,316 762 441 212 
J). Ut “Sa 24,950 23,697 21,615 20,988 
ee no ete 6,780 13,795 13,940 
Other interest, &c______ 1,729 "507 3,018 4,313 
Extinguishment of dis- 
i Oe SS or cis os eames “cto eae 790 83 
Total deductions_____ $87 435 $95,755 $95,185 $90,044 
Balance, deficit......_- $45,209 $23,207 $82,417 $15,856 


BALANCE SHEET, 











Dec.3V'17 June30'16 Dec.31'17 June30°16 
Assets— $ $ TAabilities— ~ 
Road & equipment__3,198,616 4, = 789 | Stock, common--__-_-. 1,450,000 1,450,000 
MONE cicnnksas aoe 14,178 6,133 | Stock, preferred_... 750,000 750.000 
Investment stocks__ 24:997 euiaeae: cP EA. 53,000 1,277,000 
Misc. phys. property Saas 16,447 | Accrued interest ___ 8,525 10,642 
| RE PE 180| Accounts & wages... 47,129 35.467 
Viet age Sea 35,690 24,849 | Traffic balances_-_-_- 14,250 10,640 
Due trom agents,&e_ 6,002 4,068 | Miscellaneous - -__-_- 12,217 22,184 
Material & supplies. 42.070 24, '936| Accrued deprec’n__ 190,404 217,347 
Traffie balances____ 7,546 10,321 | Appropriated surplus 418,189 418,189 
Special deposits_... 43,350 # -....- Mature’ interest__- A ees ky 
Loans & bills receiv. Es Deferre’ liabilities__ pe See aes 
Int. & divs. receiv. OD  emtneioe Funded debt retired 
Deferred assets. ____ Rae: Sandan thru.inec.&surp_. 98,870 98,870 
Rents & ins. prepaid eee Aire Sinking fund reserve —_-..-- 6,980 
Unadjusted deben __ OB cic | Profit and los s-..deb.431,900 52,533 
Miscell. accounts... 31,353 sedis 
3 a Pe NS 3,412,773 4,349, 851| Total _..........3,412,773 4,349,851 


WV. 64, p. 2184. 


United Railways Investment Company. 
(16th Annual Report—Year ended June 30 1918.) 


Pres. Mason B. Starring, Sept. 5, wrote in brief: a= 


Financial.—During the year the trustee acquired for the sinking fund an 
additional $479,000 bonds, being by far the largest amount so acquired 
during any similar period, so that the trustee holds in the sinking fund $2,- 
226.000 face value of said bonds, leaving outstanding $15,924,000 out of 
an original issue of $18,150,000. 

The loans and notes payable have been reduced by $375,000. 

The last of the ‘6% Serial Notes of 1908" was are in August 1917. 

United Railroads of San Francisco has paid the last $50,000 of its equip- 
ment notes which were guaranteed by United Railways Investment Co., 
and said obligations have been ended. 

Contingent Obligation Ceases.—The agreement of April 24 1917 between 
the California Railway & Power Co. and the reorganization committee of 
United Railroads of San Francisco is no longer an actuality on account of 
the changes which the comittees find .5 necessary to make in the reor- 
ganization plan, owing, amongst other things, to the drain upon the rail- 
a cash resources caused by a four months’ strike on its lines during 
the latter part of 1917; there fore, this company’s contingent obligation of 
$100,000 in connection therewith similarly has ceased. The reorganization 
committees of the United Railroads of San Francisco bondholders are now 
considering the changes necessitated with regard to the plan. (Compare 
California Railway & Power Co. below.) 

Special Reserve.—The reserve account, amounting to $714,803, sts arted 
last year, toward meeting the loss which your company has sustained 
through the United Railroads of San Francisco, has been augmented by 
the addition of $540, 715 set aside for this purpose during this fiscal yea 
at June 30 1918 ‘‘reserve for losses on securities owned” amounted o 

1,255,518. 
. Yucome Account.—Similarly, as in the revious fiscal year, no interest on 
United Railroads of San Francisco's $1,695,000 notes, nor on the company’s 
6% gold bonds of 1910, has been Fong into the company's accounts. 

[The remainder of President Starring’s report consists of extracts from 
the annual reports of the company ’s principal subsidiaries, as eqparetny 

ublished and cited in the ‘‘Chronicle. Compare Philadelphia Comp 
n V. 106, p. 2656; Du uquemne Light Co., V. 106, p. 2657; Pittsburgh 
ways, V. 107, p. 77; California Railway & Power Co., including Wnieed 
Railroads of San Francisco and other companies, in this issue.] 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











‘i OTs? $1'718.980 $1°990 686 
ividends tocks owned_.-..------ $1,534,68 ,590, 
eta 4 on Deas, SE Md acme ecn 168,821 172,733 175,540 
ag miei $1,703,508 $1,891,583 $1,766,226 
Deductions— 
Directors’ fees, taxes, &c.....-.----- $90. 270 $84,441 $73,743 
Interest on bonds. ---- 907, 4 935,150 954,900 
Interest on 6% notes 15,000 39, 
Interest on 5% notes 50,000 RM ar td 
Interest on dividend certificates _ - - ~~ 80: 227 80,242 »2 
Interest on loans, &c__.._.--------.- 4,046 41,114 41,181 
Prov'n toward losses on securs. owned - 540. 715 714.3038.  «asabde 
We oo seh aienmenen al $1,703,508 $1,891,583 $1,189, 
Net income for year...-.----------- None a. $577 att) 
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BALANCE SHEET UNITED RAILWAYS INVEST. CO. JUNE 30. 








1918. 1917. | 1918. 1917. 

Asseis— 3 3 TAabilittes— 3 3 
Investments *__..62,787,665 62, prey 665 | Preferred stock. .-16,000,000 16,000,000 
Canwacunéssm 147,878 679 Common stock. -.20,400,000 20,400,000 
Un. RRs. of San F. | Coll. tr. sk. fd. 58.15,924,000 16,403,000 

notes receivable. 1,695,000 1,695,000 6% conv.bds. 1910 790,000 790,000 
Phila.Co.notes rec. Ft aa 16% notes of 1908. -.-.---. 100,000 
Sinking fund----.-. 18,776 14,801 | 4-year &% notes_. 1,000,000 1,000,000 
Interest accrued _- 35,800 35,800 | Pref. stk. div. ctfs.: 

Phila.Co.com. = eee 712,500 712,500 
div. of 1% % , rae 750,000 50,000 
clared J’ne (a | Loans & notes pay. 525,000 ,000 
for quar. ended Coupons due-...-.- 28,291 12,944 
June 30, payable | Res’ ve for losses on 
July 311918... 368,325 429,712; securities owned 1,255,518 714,803 

United RRs.of San | Accrued bond,&c., 

Francisco-.----- 50,000 50,000| interest -..-... 184,946 190,194 
Other companies. 2,194 1,130 | Miscellaneous.... 287,874 69,40: 
Unadjusted accts- 2,207 19, 770 Profit and loss... 7,264,236 47,055,715 

SD cies astern ome 65,122,365 65,098,550 | DOE shes vabad 65,122,365 65,098,559 





* Investments include (1) Philadelphia Co., $24,555,000 com. stock; 
(2) California Ry. & Power Co., $5,134,400 pref., $34,160,700 com.; and 
(3) Railroads & Power Develo ment Co., capital stock, $5,500,000; total, 
$61,726,439; other securities, $1,061, 227. 


California Railway & Power Co., Inc. 
(5th Annual Report—Year ended June 30 1918.) 


Pres. Mason B. Starring, Sept. 5, wrote in substance: 


Reorganization Plan to Be Modified.—The agreement of April 24 1917 
between tne California Railway & Power Co. and ~ aa “4H com- 
mittee of United Railroads of San Francisco [see — 1144, 
2012] is no lonour an actuality on account of the c anges wan the com- 
mittees find it necessary to make in the reorganization plan, owing, amonz 
other things, to the drain upon the United Railroads’ cash resources causea 
by a four months’ strike on its lines during the latter part of 1917. The 
reorganization committees of the United Railroads of San Francisco bond- 
_—— are now considering the changes necessitated with regard to the plan. 

No Income from United Railroads of San Francisco.—The inability of 
United Railroads of San Francisco to pay, during the pending reorganiza- 
tion, either interest or dividends to this company has continued, rendering 
necessary a continuance of the pace of not taking into the company’s 
accounts the interest on United Railroads’ notes. 

The decrease in the net income of the United Railroads for the year as 
— ared with the previous year is due principally to the loss in passenger 

eo ——_ occasioned by the strike and the heavy expenditures incident 
er 


Assets, &c., of United Railroads of San Francisco.—During the year there 
has been a decrease of $107,197 in “railroads. property and franchises,’ 
due to sundry sales of property, &c. On the other hand, additions and 
betterments to property were made, amounting to $225,953, notably 
$158,532 on wool! and roadway. This amount ($225,953) has been charged 
to reserve for depreciation as heretofore. 


Sierra & San Francisco Power Co.—The annual gross earnings, amounting 
to $1,694,474, were a record for the 2 company, showing an increase over the 
previous Fs of $256,428, or 18% Operating expenses and taxes in- 

218,464, or 47%, the large increase in a being due prici- 

; a to the greatly increased consumption of oil for fuel for steam generating 
which was occasioned by a failure throughout Central California 

of an adequate supply of water for hydro-electric aes purposes. 
This shortage of water was the greatest recorded in that State during the 
past 49 years. Increases in cost of labor and materials and supplies added 
cubstantially to the increased operating cost; taxes increased nearly 15%. 


Coast Vamoye Ge Gas & Electric Co.—The gos earnings were the largesti n 
the compan history, amounting to $326,190, an increase of $55,275, or 
20%, over t by revious year. There was an increase in operating expenses 
and taxes of $37 ,013, or 21%, over previous year; taxes increased nearly 20%. 


Rates.—In view of the large increases in expenses all along the line, it 
seems inevitable that the companies must be permitted sooner or later to 
substantially increase their rates. 





CALIFORNIA RAILWAY & POWER CO.—INCOME ACCOUNT. 
June 30 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Total income__-___-_----- $222 $92,425 $203 ,328 $141,268 
Expenses, taxes, &c_-_-__- 10,278 73,881 36,947 4,072 
Net income-_-------_- def.$10,056 $18,544 $166,380 $127,196 
Dividend on prior pref. -__----- x$28,000 x$196.000 x$199,500 





Balance, sur. or def__def.$10,056 def.$9,456 def.$29,620 def.$72,304 
x Dividends were deducted by the company from profit and loss surplus. 
CALIFORNIA RY. & POWER CO.—BALANCE SHEET JUNE 30. 


1918. 1917. 1918. 1917. 
Assels— 3 $ Liabtlittes— 3 $ 
a Securs. owned-__47,739,469 47,739,469 | Prior pref. stock... 2,800,000 2,800,000 
Notes rec., United Preferred stock... 6,874,400 6,874,400 
RRs. of San Fr. 1,925,000 1,925,000| Common stock._.40,000,000 40,000,000 
Coast Valley Gas RRs. & Power De- 











& Electric Co-_- __ velopment Co-- ee ae 
Cash on deposit_-_ 1,394 b11,783 | Unadjust. credits_ 34,127 34,127 
Un. RRs. of S. Fr. 41,982 37,572| Prior pref. stock 
Accrued int., &c__ 60 60 for redemption. --..-..- 800 
Sierra & S.F.P.Co. a géswon S0Ge ee ns ew awrne 4,558 
Profit & loss, def_-_ ae -. sheene 

ae 49,713,527 49,713,885| Total ....._.-- 49,713,527 49,713,885 





a Includes (1) United RRs. of San Francisco stock, $5,000,000 first pref., 
$20,000,000 pref. and $7,950,000 com.; (2) Sierra & San Francisco Bower 
Co., $19.9 999,000 capital stock; (3) Coast Valleys Gas & Elec. Co. stock, 
$2, ref. and $2,999,500 com.; (4) San Francisco Elec. Rys., $9,- 
997, 500 es capital stock; and (5) other secu: ties, $1,240. 


Tsuant to the terms of the certificate of incorporation, prior 

Bi reference stock of the par value of $460,000 would be redeemable at 

ed 30 1918, plus accumulated dividends thereon, providing the surplus 
the company were adequate for such purpose. 


SUBSID, COMPANIES’ INCOME ACCT. FOR YEARS END, JUNE 30. 





—U. RRs. of S. F.— —Sierra & S.F.P.Co.— Coast V. G. & El. 

1917-18. 1916-17. 1917-18. 1916-17. ote’ Tone 191 tad 

ross earnings.6,261,999 7,458,142 1,694,474 1,438,047 326,190 270,914 

oe exp.& taxes.6 308: 823 5,252,202 '684.364 °'465.899 215.128 178.115 
Net earnings. 255,176 2,205,940 1,010,110 972,147 111,062 92,799 
Other income.- 170/408 ‘163/121 20,831 30,086 1,335 857 





Grossincome. 425,584 2,369,061 1,030,941 1,002,234 112,397 93,656 


Bond interest.b1,591,863 1,594,364 "--... °°... _./... —.-..- 
Other int., &c_. '333'813 '334,519 *859,357 845,778 58,546 59,440 
Rentals & leases 177,600 176.700 ------ --.--- --.--- ------ 





Bal., sur_def.1,677,692 sr.263,479 171,584 156,456 53,851 34,216 


b Includes in 1917-18 interest on United Railroads 4% bonds, $940,000 
and on underlyin bonds, $651,863, against $941,454 Sa $652,910, respec- 
ively, 


* Interest pon in 1917-18 lactase, Spaarent on First Mortgage bonds, 
$375,000, against $358,333: in d Mtge. Series “‘A*’ bonds, us: 000 
yearly; interest on 2d es “*B" ak sy $423,150, against $42 3,150; 


rer cheedinnccus Gabuctions, $1 .207, against $4,294. 





EARLIER EARNINGS OF UNITED RRS. OF SAN FRAN. ees oy by Ed.) 
[As compiled by public accountants for reorg. purposes. 03, p. 1299}. 
June 30 Years. 1915-16. 1914-15. NW ire ye 1912. 

Operating rev ___$7,751,743 rf 030,998 $8,515,894 $8,589.248 $8,173,114 

Operating exp__. 4 '905,234 4.757.827 4.722.737 4, 208. 1829 4,256:739 

2 he ae 516,000 516,000 503, 453.200 402, 


Net earnings _-$2,330,509 $2,757,171 $3,289,357 $3, at 219 $3, “ar yth 
Other income... .x10,783 12,329 3,232 7,636 426 
Soa et 
or in 
depr. & divs.$2,341,292 $2,769,501 $3,292,589 $3,437,905 $3,535 ,800 


x Excluding interest, $39,435, and sinking fund earnings, $128,307. 
UNITED RRS. OF SAN FRANCISCO—BALANCE SHEET JUNE 30. 











1918. 1917. 1918. 1917. 
Assets— 3 3 Liabilities— $ 
Railroads, prope First pref. stock__ 5,000,000 5,000,000 
ties & Seunehdnens 81,247,341 81,354,539 | Preferred stock__.20,000,000 20,000,000 
Trust equipment. 700,468 860,468 | Common stock___17,948,600 17,948,600 
Mortgage sinking Mortgage bonds_c36,152,000 36,152,000 
eer 2,318,870 2,172,870| Equipment trusts. 120,000 200,000 
Investment in se- 5% promis’y notes 1,000,000 1,000,000 
em 799,925 855,700 | Indome def’d notes 740,000 740,000 
Funds for redemp- Notes payable Cal. 
tion of bonds__- 26,400 26,400 Ry. & Pow. Co_ 1,925,000 1,925,000 
For acquirement of Notes payable____ 95,120 15,120 
outstdg. stks. of Accounts payable. 649,49 376,147 
underlying cos_- 1,834 1,834, Wages & salaries_. 108,512 90,406 
Sa ass 428,437 1 ae: 085 | Accrued interest_. 495,688 458,215 
Notes receivable__ 5,408 5,231) Accrued taxes___- 169,380 191,371 
Accounts receiv’le. 433,231 343. 218 | Bond interest due 
Miscellaneous - -__ 26,002 53,507 and unpaid___- eat 960,665 
Discount on fund. | Deposits rec’d, &c. 2,792 64,490 
1 aes 661,307 733,065 | Mtge.sk .fd.res’ve_ 523° 677 500,587 
Materials & supp. 451,826 500,557 | Depres’n reserve_. 1,400,996 1,313,413 
Accrued interest __ 64,047 44,622 Other reserves_... 129,048 104,992 
Profit & loss, def__ 1,269,368  -.__-- | Profitamdloss_...  .----- 992,091 





WE tawsecese 88,434,465 88,033,096; Total _.._...-- 88,434,465 88,033,096 


c Includes ing fund 4% bonds, $23,854,000, and underlying bonds 
assumed, $12,298,000. 

Note.—The company guarantees both principal and interest of $1,416,000 
San Francisco Electric Rys. bonds and $45,000 Gough Street Co. bonds. 


BALANCE SHEETS JUNE 30 OF OTHER SUBSIDIARIES. 











Assets— —Sierra & S. F.Pow.Co.~ -Coast Va .G. & E .Co.- 
1918 1917 1918 1918 

| epee $36,574,726 $35,652,599 $5,868,350 $5,810,567 
2d a a bonds and 

scrip easury ....- 37,000 Mil. «*<«ssen:  atebeear 
2d M. PB aa & scrip 

for matured int. on 2d 

Mtge. ‘‘B”’ bonds_--_- 50,084 A 

a ee reaches 416,909 1,106, pr dl 72,753 29,240 
Notes & accts. receiv ___ 382,721 "413.4 08 1, 39,852 
Materials and supplies _-_ 183 ,937 191,364 19,204 24,885 
Unamortized discount & 

expense on securities_ 143,174 147,995 246 ,667 247,341 
Miscellaneous ____.---- 53,483 34,301 13,173 19,225 
DE cc 8 <aaeamneeat >. skimmed [ee ademas 
eee Glee GL Cakes. - sedeconw TO oc eee) oe, 

PUD axcrcste eberinac ae seni $37,836,034 $37,899,372 $6,282,193 $6,171,110 

Liabilities— 
Capital stock .._.....- $20,000,000 $20,000,000 k$5,000,000 $5,000,000 


First Mortgage bonds_- 7,500,000 7,500,000 900,000 900,000 
2d M. bonds, Series “A” 1,000,000 1,000,000 





2d M. bonds, Series ‘‘B’’ 8,500,000 tf 2 a 
Accounts payable, te 174,746 110,488 146,267 92,847 
Mat’d int. pay. in cash 263 .67 260,110 4 660 
Accrued int., taxes, &e_ 190,326 193,943 32,297 28,913 
Mat’d int. 2d M.'“B” 

payable in bonds -___ 50,084 ee am ee 
Deprec’n, &c., reserves_ 156,242 279,492 84,269 63,799 
Miscellaneous -___-_--- $60 S BAe: ee ee 
DE Sc ncenn Sendeaes,  aubbeuce 118.879 84,891 

| ee $37,836,034 $37,899,372 $6,282,193 $6,171,110 





k Includes $2,000,000 pref. stock and $3,000,000 com.—Compare V. 103, 
p. 1299.—V. 105, p. 2542. 


Montreal Tramways Co. 
(Report for Fiscal Year ended June 30 1918.) 


President E. A. Robert says in substance: 


Results.—It will be noticed that the gross earnings of the company from 
July 1 1917 to Feb. 9 1918, the date of the termination of the old contract 
Serre to $4,652,748], are shown separately from the allowance [of 

4,049] made to the Commpanty. under the new franchise. The gross 
items aforesaid amount to $5,526,796; the surplus carried over from 
June 30 1917 was $856,449, making the total cradins $6,383,245. The total 
charges against this sum aggregate $5,830,787, leaving a balance to the 
credit of surplus account of $552,458. a vow tin OM, from 1917 of $303,991. 

New Contract with City.—On Jan. 28 1918 a contract was executed with 
the —_ < Montreal, and later assented to by an Act of the Legislature 
of the vince of Quebec, granting the company a 35-year franchise on 
the Island of Montreal. 

Under this contract the rates of fare to be chan ed are to be fixed by 
the Tramways Commission, appointed by the Lieutenant-Governor in 
Council to administer the contract, and must pe sufficient to produce a 
revenue that will meet the following allowances, viz.: (a) Operating expenses 
and taxes, operating bey maintenance and renewals; (6) 6% per annum 
on the amount of $36,286,295, as established by the contract; (c) 7% per 
annum on additional capital supplied during the continuance of the present 
world war, and for two years after its close, to be received over a period 
not exceeding five years beyond the close of the war; (d) 6% per annum 
on vam 5 capital furnished by the company for the o relion of its 
system; (e) % of 22 pas yy on the sum of $36,286,295, or $181,431, 
for the aareane @ expenses incurred by the company in pro- 

additional capital: 1D _ ‘amie of $500, p00 per annum to = d to 
the city during the period of the contract; (9) a sum equal to 1% per 
annum of the revenue to be paid annual mt into a contingent reserve 
fund, until such fund shall amount to $500 

All gross revenues remaining after the +. ir of said charges sha | 
constitute the divisible surplus, and shall at the end of each year be dis- 
tributed as follows: To the city, 30%; to the company, 20%, and to the 
tolls reduction fund, 50%. 

The tolls reduction fund shall be held in trust for the patrons xj the 
company for the reduction of tolls, and shall be administered by the 
Co jon as provided for under the contract. Whenever at the Ooo. 
of any year the amount in the tolls reduction fund shall exceed $1 000 

the Commission may, and whenever the amount in said fund ll eased 
$2 500.000, the Co: on shall reduce the fares on the Tramways system. 
aah +» —We purchased land on Mount Royal Ave. for car barns, and 
also sold wamestad land in the Parish of Pointe aux Trembles. 

Contract.—An exclusive 36-year franchise was granted us in St. Laurent. 
Wages.—A general demand from our employees for an increase in wages 
was ed to after many deliberations, inclu meet with the 
Commission and the representatives of the City of Montreal, &c. 
Munitions.—Du the past year the company rece received an additional 
contract for the of shells. This is P roceeding satisfactorily. 

Dividend Deferred.—The Board decided to defer the declaration of the 
regular uarterly dividend of 2% % on the common , payable Aug. 1 

last, o to the fact tans = sor & fares and allowances pro for 
under the contract had n become operative, an appeal having 
been taken to the ‘Quebec Public ‘Ctilities Commission. 
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RESULTS FOR YEARS ENDING JUNE 30. 








1917-18. 1916-17. 1915-16. 1914-15. 

Passengers carried -----_ Not 179,974,549 156,408,303 153,576,271 
Car earns. per passenger; reported. 4.10 cts. . 4.012 cts. 4.13 cts. 
ye ae 63,451,272 55,542,897 53,416,530 
Gross earnings__-_------ $4,652,748 $7,725,499 $6,609,765 $6,525,232 
Allowance under new 

contract, &c_....... REE ES . . Saemsee 4. ew parnnns), <>. bein & 

Total income_-__-_--_--- $5,526,797 $7,725,499 $6,609,765 $6,525,232 
Operating expenses_... 3,148,004 4,601,772 3,707,053 3,713,996 

Net earnings_-_------ $2,378,793 $3,123,727 $2,902,712 $2.811,235 

Deduct— 
City percentage-__----_- $250,509 $491,431 $418.083 $414,149 
Bond and loan int., &c_ 940 ,242 858,542 806,721 825,415 
Int. on debenture stock _ 800 ,000 800 ,000 ,000 J 
RE SIE i a eee 92,474 98,400 93 ,600 92,800 
Dividends ________- (7% %)254,638 (10)337,881 (10)323,871 (10)278,880 
Prop’n disc. bonds sold. Stee: deat: cued Cot ado oe 
Contingent account -_- 106,808 350,000 275,000 275,000 
War tax (estimated)... -_______ See... Sectiadee.  wtebecke 
Amt. pd. ist Tram.Com. Dn -. sean ece: Denman ~) Maawhaed 





Balance, sur. or def_def.$303,990 sur.$77,473 sur.$185,436 sur.$124,991 
856,449 778,976 664,166 











Previous surplus___-_-__- 539,175 
Total surplus______- $552,459 $856 ,449 $849,602 $664,166 
BALANCE SHEET JUNE 30. 
1918. 1917. 1918. 1917. 
Assets— $ TAabilities— 3 
Cost of road and Common stock-_.*3,403,330 3,394,300 
equipment ___-_-_ 39,052,875 37,543,386 | Debenture stock_*16,000,000 16, ,000 
New construction. 1,946,677 1,509,489| Bonds and mtges_19,613,996 19,618,996 
Investments ---_-_- 276,588 341,588 | Accounts & wages. 1,461,114 570,530 
Accounts receiv’le. 311,238 553,352 | Accrued interest.. 231,206 230,814 
as 814,441 480,911} Accr.taxonearns. 129,693 377,848 
Cash on hand an Unred’m'd tickets. 168,487 239,738 
3 PSS 349,917 764,465 | Suspense account. 517,710 90,921 
Underlying securi- Dividend Aug.1.. -.-.---- 84,871 
ties redemption Capital reserve... 600,000 600,000 
Sa ee eS 3,550 3,550 | Contingent ace’t_. 291,882 24,241 
Cash on special de- |: fee 105,686 147,581 
RRR ee ee 1,063 ,985 | Miscellaneous - - __ 23,257 24,440 
Balance due under | Feat 552,4 856,449 
new contract... 343,535 -_ _..---- 
eee 43,098,820 42,260,725; Total -.......- 43,098,820 42,260,725 





*Includes amount due on shares not yet exchanged.—V. 107, p. 1287. 


American Ship Building Co., Cleveland, Ohio. 
(Report for Fiscal Year ending June 30 1918.) 


President M. E. Farr says in substance: 


Earnings.—The year just closed has been very active in new construction 
and repair work. The gross earnings have been large and derived princi- 
are rom contracts entered into with private interests before our entry 

to the war. The policy of the com y, fixed before any contracts were 
entered into with the U. 8S. Shipping Board Emergency Fleet Corporation, 
limits the profit on ships contracted directly with any Government depart- 
ment or agency to an amount that is fair and equitable to the Govern- 
ment and to the company. 

Construction.— During the fiscal year 45 cargo gates vf 168,800 gross tons 
carrying capacity, and two special steamers for the U. S. Navy, were com- 
men and delivered. The company has contracts with the U. 8. Shipping 

oard Emergency Fleet Corporation for the delivery of 172 standard type 
ocean cargo ships, of 678,700 gross tons carrying capacity, between July 1 
1918 and the close of Lake navigation (Nov. 15) in 1919. Construction 
work is now well ahead of schedule. 

Additions.—During the year appropriations for plant extensions, equip- 
ment and improvements necessary to obtain increased production, aggre- 
gating $6,125,058, were authorized and $4,781,993 expended. The cost 
of plant extensions has been abnormally high, due to prevailing high labor 
and material costs, excessive costs for —- deliv: of equipment and com- 
aro of buildings, and construction during the winter months of 1917-18. 

aste under such conditions has been unavoidable. 

Provision to be Made for Return of Normal Conditions.—These additional 
facilities are for the purpose of assisting in carrying out the vast national 
program for ocean cargo ships, and are not necessary for the construction 
of vessels intended for service on the Great Lakes. Such extensions may 
eventually prove liabilities rather than assets. The operation of plants 
under high pressure has resulted in a marked increase in the cost of main- 
tenance and greater wear and tear. The time will come when our present 
organization must be decreased, plants reduced to normal capacity for 
Lake business and values of materials on hand adjusted to normal prices. 
Proper and adequate provision will be made to meet these contingencies. 

No Encumbrances .—The property is free from encumbrances and there 
are no known contingent liabilities. All indebtedness shown in the annual 
balance sheet is current. 

Inventories.—These have been taken on the basis of actual net cost at 
the time of purchase, but not in excess of prevailing market prices and 
standard ship steel at prices fixed by the War Industries Board. 

Liability Insurance Department.—The company is now carrying its own 
workmen’s compensation and public liability insurance. 

Liberty Bonds.—The company has, during the year, participated in loans 
to the Government as follows: Second Liberty Loan, 4%, $1,713,700: 
Third Liberty Loan, 44%, $2,000,000. Our workmen subscribed for 
$603,750 of these issues. 

The sum of $410,000 also has been distributed by your company among 
the patriotic war funds in the communities where our plants are located. 
The contributions of workmen in three of these plants where campaigns 
were conducted aggregated $127,000. 

War Tazes.—The high Federal income tax has added an increased burden, 
which should be borne cheerfully, even though the greater part or all of 
the company’s earnings are absorbed. 


CONSOLIDATED RESULTS FOR FISCAL YEAR ENDING JUNE 30. 


1917-18. 1916-17. 
Net earns. all properties after deducting mfg. exp_$16,206,662 $4,866,012 
Add—Divs. from outside investments, $38,500; 
interest earned, $375,681: profit on securs. sold, 








$3,543; miscellaneous (net), $442,806________-_ 860,529 751,973 
"etal income... cewssssd SET Saree Ree $17,067,191 $5,617,985 
Deduct—General, &c., exp., incl. insur., &c____ 1,931,641 424,310 
State, county and miscellaneous taxes__________- 207 ,924 150,110 
Federal taxes in excess of previous appropriation. 1,736.24 122.308 
DON: <.. occ ncscdscomocedbicaseten viene 93 ,84 603 ,040 
Maintenance of buildings and docks, $220,051; of 
machinery and openness, $1,246,367; miscel. 
ee eee eS Oe |) a een ee a ee 1,723,459 750,876 
Special allowance for excess profits taxes, est-.__. 4,000,000 400 ,000 
Amortization of permanent assets to pre-war val__ 147,815 aa 4 
Interest on bonds and notes payable_____---_.-. -L___- ees 19.301 
Net income for year ending June 30_____-__-_- $6,626,266 $3,148,040 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 
1917-18. 1916-17. 1915-16. 1914-15. 
Wat SRGOUNS. «ch cnccccce $6,626,266 $3,148,040 $579,307 $5,406 
Previous surplus_...._.. 5,147,564 3,361,024 3,058,217 2,965,829 





etal $11,773,830 $6,509.064 $3,637,524 
Preferred dividends. _ (7%) 553.000(10 34)829500 (3 443276500 
Common dividends. (16%)1,273,000 (7)532,000 


Balance, forward._.. $9,947,830 $5,147,564 $3,361,024 


$2,971,235 


$2,971,235 





CONSOLIDATED BALANCE SHEET JUNE 30. 











1918. 1917. 1918. 1917 
Assets— 3 3 Ltabilities— $ $s 
Plants, prop., &c. 8,967,439 9,635,298 | Stock, preferred_. 7,900,000 7,900,000 
Good-will, patents 5,492,166 5,489,516 | Stock, common__. 7,600,000 7,600,000 
Scott SS. Co. stk. 550,000 550,000 | Accounts payable. 3,129,892 1,011,018 
Liberty bonds, &c. 4,989,711 1,091,177) Accrued interest 
Securities owned __ 63,454 12,000 taxes, &¢__.__. 127,714 199,468 
Unp'd bal. on ship Unpaid pref. divs. 138,250 138,250 
construction _.. 170,435 240,510; do com.stock. 513,000 418, 
Inventory ....._. 4,814,984 1,693,441 | Adv. rec’d on con- 
Accts. & notesrec. 2,946,186 1,375,546!  stre. contracts_.26,286,163 10,573,595 
pt” METS bean: al0,300,476 8,194,756) Reserve funds-____b4,587 ,922 673,348 
U.S. Treasury cer- | Surplus _.......- 9,947,830 5,147,564 
tifleates,&c....  _..... 502 ,336 | 
Work under const.16,790,045 4,683,116; 
Def., &c., accts_. 5,145,874 193,546 | 
OE bikie bean 60,230,770 33,661,243! Total __._____- 60,230,770 33,661,243 





a Includes in 1918 cash on hand and on deposit, $6,250,476, and interest- 

bearing certificates of deposit, $4,050,000. b Includes in 1918: fire in- 

surance, $148,752, for construction, contingencies, &c., $252,913; for 

excess profits taxes (est.), $4,000,000; for workmen’s compensation in 

ge st et and for scrap and inventory adjustments $85,741 
‘ »D. . 


American Water-Works & Electric Co. 
(Results for Fiscal Years ended June 30.) 


The pamphlet report will be cited another week. An ad- 
bertisement on a preceding page shows results as follows: 


1917-18. 1916-17. 1915-16. 
Co.’s proportion of the net earns. o 
sub. cos. (excl. of West Penn Trac. 
Co. undistributed earnings) ___-_- $618,953 $688,357 $653,156 
Divs. declared on pref. stock of West 
PennTrac.& Wat.Pow.Co.(9mos.) 861,426 OS a 








Inc. from bonds, pf. stks., &c., own 710,393 713,655 
SI ot tice Seicailnc ib "a: ehsaeiinds ator Miaitaae and $1,480,379 $1,538,016 $1,366,811 

xpenses & taxes, less proportion con- 

tributed by sub. cos. for admin. exp. 
and incl. in oper. exp. of such cos_- 84,120 75,434 67,720 
Net earnings........-.--------- $1,396,259 $1,462,582 $1,299,091 

Interest on— 

Collateral trust 5% bonds__..---- $787,144 $746,508 $719,341 
Collateral trust notes._......-.-..  ------ 12,000 12,000 
Balances due subsidiary cos__---. 19,133 26,933 29,930 

* Bank loans of cefaulting coal and 
power companies_____..._.___- 4,119 19,676 28,688 
DEE Sn ccincunescnnconsdue 677 Doe somata 
De SN a Staten + eae o $585,185 $648 235 $509,133 


Four quarterly dividends of 134 % each paid on the Ist pref. stock from 
Aug. 25 to May 15 1918, both inclusive, called for $381 ,500.—V. 106,p.2124. 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands, India. 


(Report for Fiscal Year ending Dec. 31 1917.) 


The Managing Directors, H. W. A. Deterding, General 
Managing Director; Jhr. H. Loudon and Dr. A. J. Cohen 
Stuart, The Hague, July 1918, wrote in substance: 


Business Returns.—The financial returns for 1917 are very satisfactory. 
The Bataafsche Petroleum Maatschappij distributed 43,000,000 florins, 
equal to 30 5-7% on its capital of 140,000,000 florins. 

The Anglo-Saxon Petroleum Co. will probably distribute for 1917 a divi- 
dend of £860,000, or 1034%, on its capital of £8,000,000. 

As in 1916, owing to , ae, conditions and the slow postal commu- 
nications resulting therefrom, the balance sheet of the Anglo-Saxon Petro- 
leum Co. and likewise those of the Russian companies, could not be closed 
pad sae — figures of profit entered in our balance sheet are again based on 
estimates. 

The total profit of our company for 1917 amounts to 44,373,569 florins. 
This profit allows of the payment of a dividend of 4% on the preference 
sharés, 444% on the priority shares and 48% on the ordinary shares, of 
which 30% has already been paid as interim dividend. A balance is then 
left_of 737,716 florins, which we peopese to carry forward to new account. 

War Conditions.—During 1917 the war had a very disturbing effect. 

Whereas in 1916 part of our producing fields, and notably those in 
Rumania, had been drawn into the war zone. causing great damage to the 
business, this year our Russian interests have likewise undergone the bur- 
den of prevailing conditions. Nevertheless up till now no actual destruc- 
tion worth mentioning has befallen our oil business in Russia, but the in- 
ternal conditions of that country are of a nature to damage seriously the 
prosperity of Russian business houses. 

The lack of tonnage made itself felt constantly and seriously. 

Another ape be 7 effect has arisen through the impossibility of devel- 
oping certain valuable oil territories during the war. his applies notably 
to our interests in Mexico where there is a very promising future, but where, 
owing to lack of facilities for export, our production has had to be con- 
siderably curtailed. 

Our constantly increasing cash resources of foreign moneys must not be 
regarded in too favorable alight. Our withdrawals of pounds sterling and 
dollars to Holland result in a considerable loss when compared with the 
normal rate of exchange. 

As against the damage due to the war, there has been one outstanding 
advantage derived therefrom and which will probably be maintained in 
the future. This is the substitution of liquid fuel for coal. 

Capital Stock.—During 1917 the share capital of our company remained 
unaltered at 150,000,000 florins—divided into 1,500 preference shares, 
28,500 priority shares and 120,000 ordinary shares of 1,000 florins each. 
In Jan. 1917 ordinary shares to an amount of 7,400,000 florins, divided 
into 74,000 sub-shares. were sold to the firm of Kuhn, Loeb & Co. in New 
York. (V. 107, p. 1105.) The value of the shares at present unissued 
amounts to 34,472,800 florins. 

(The company recently offered to its ordinary shareholders the right to 
subscribe at par for an amount of new ordinary stock to the extent of 50% 
of their present holdings. See V. 107, p. 1105.) : 

Stock Holdings.—Our holding of shares in the Shell Transport & Trading 
Co., Ltd., was increased by £120,933 nominal on account of the issue in 
June of 1,000,000 shares of £1 each at par, with a preferential right for 
shareholders of 4 old shares to 1 new share; payment could be effected by 
retaining the final dividend, which was exactly 25%. We thus increased 
our holdings in the Shell to £604,665 ordinary shares. 

No delivery has as yet been possible of the Astra Romana shares, which 
formed part of the dividend for 1915. 

In Jan. 1917 our company and the Shell transferred their holdings in 
the Russian companies to the Bataafsche Petroleum Maatschappij at cost 
price. Owing to this the shares in the Mazout, Standard Russe, Bnito 
and Participants (the latter formerly mentioned under the heading ‘‘shares 
in various companies’’) no longer appear in our balance sheet. 

Sumatra.—The production of oil in North Sumatra increased as a result 
of oil being struck on May 5 1917 in a newly discovered oil strata in the 
Pangkalan Soesoe field, which until then had only yielded gas, and where 
a well started with an initial production of 1,200 tons per day of 24 hours. 
On Dee. 31 1917 this well still yielded about 175 tons per day of 24 hours, 
the total oil production of the well up to that date being about 185,000 tons. 

Borneo.—The smaller production in Borneo is solely due to the fact that 
for some time past it has had to be curtailed owing to shipping difficulties, 
which were largely overcome towards Dec. 31. 

Egypt.—The extension of the refinery at Suez was completed, as was also 
an installation for converting the thick residues of Hurghada oil into fuel. 

Russia.—Notwithstanding great difficulties, the production of our Rus- 
sian cos. amounted to 1,561,186 tons as against 1 0 081 in 1916 vis.: 


1917. ( 
G SRE CIE EE Me Pe 752,555 tons 662 685 tons 
(> appa eae edie aaneimctets 689/311 tons 744.340 tons 
ESE SAAS AEA TS: a ee te 119,320 tons 132,056 tons 


The lack of materials and means of conveyance, the shortage of labor 








and the entire dislocation of traffic resulting from the political troubles 
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have rendered operations almost impossible. The prices of various ma- 
terials have increased to ten times those paid formerly. Wages are about 
five tires as high as before the war, and the demands of laborers are becom- 
ing more and more unreasonable. For some of our companies the taxes 
amount to 90% of the net profit. 

All this, and the general uncertainty attending legal matters threatens 
to destroy the basis of economic life in Russia. The so-called “‘nationalza- 
tion” of bin'cs, in listrial establishments, steamship companies, &c., with- 
out indemnification to shareholders, is a menace to all industry in Russia. 

The maximum price of crude oil at Baku was increased in 1917 from 60 
to 89 copeks per pood but in many cases this increase was not sufficient to 
eover expenses. No financial results for 1917 are yet to hand, but the 
prevailing circumstances will prevent results from approaching those 
obtained hitherto. Owing, too, to lack of communication with Russia 
since late in 1917, we are unable to determine the amount of damage which 
our establishments have sustained. 

The Netherlands Bank has expressed its willingness to compile statements 
regarding the position of Dutch interests in Russia so as to able to pro- 
tect them in due time and place. We immediately furnished them with 
all data pertaining to our own interests. 


Rumania.—Late in 1916 the installations of the Astra Romana were 
thoroughly destroyed by a commission working under British control. 
In April 1917 instructoins were given by the occupying force in Rumania 
to start restoration. Whilst we were originally under the impression that 
in addition to our properties on the surface, all our existing wells had been 
almost irreparably destroyed, the production was re-established more 
at A than anticipated, so that by Dec. 31 1917 it had already reached 

00-750 tons daily, i. e., about 60% of the normal output. The crude oil 
produced had to be sold to the German military authorities, and the prices 
paid for it were a. 

At frequent intervals, however, our business was hampered by the 

— of materials, including drilling pipes, forGerman oil concerns. 

or the destruction wrought in Dec. 1916 a provisional claim was lodged 
by us with the British Government, and we are assured that our claim 
will be Cezlt with in the sere manner as those of other non-Germen cos. 

The stocks of oil products in Rumania, belonging to the Astra at the time 
of the German invasion, were seized. These products represented a value 
of about 9.350.000 lei. In spite of our repeated efforts we have not yet 
succeeded in receiving payment for same. 

Mid-Continent of North America.—In 1917 the Roxana Petroleum Co. 
acquired various exploration territories, and is now vigorously proceeding 
with exploration work. 

The production (in bbls.) amounted in 1917 to 3,410,000, against 
4.6°4 000 in 1916 and 1,784,000 in 1915. The decrease in 1917 is due toa 
eonsiderably lower output from our Cushing territories. There was an 
increase in the production ‘of the Yale and Healdton fields. 

In 1917 the pipeline from Healdton to Cushing (134 miles) became oper- 
ative, and 1,483,250 bbls. were pumped through it. It was resolved to 
extend the capacity of this pipeline to 12,000 bbls. daily. The pipeline 
from Cushing to St. Louis will be put into operation in 1918. Many new 
tank cars were purchased. ¥ 

In March 1917 the refinery at Cushing became operative, and now treats 
5,000 to 6.000 bbls. daily. The refinery at St. Louis will be completed 
this yexr. ‘The storage facilities for crude oil andits products now aggre- 
gate 2,127,000 bbls. . 

California.—The Shell Co. of California, acquired in 1917 certain oil- 
bearing territories in the Coalinga field. adjoining their exploitations, and 
also exploration territories in Santa Barbara County. n the Ventura 

roperties 4 wells were drilled, 2 being producers with 20 to 25 bbls. daily. 
is oil has a larger percentage of benzine than most California oil. 

The production compares as follows, the increase in 1917 being due to 
extensive drilling on the Coalinga fields: ss se18 


1917. 6 
Barrels produced___......._____--- 6.357 ,000 4.809 ,000 3.187.000 


The pipeline from Coalinga to the refinery at Martinez transported in 
1917 6,399,900 bbls. as against 5,266,550 bbls. in 1916. Some new tank 
ears were purc Railway traffic diffici lties effectec shijnerts. 

The capacity of the refinery at Martinez was increased to 24,000 bbls. 
daily. The storaze facilities for crude oil and products of the Shell Co. 
now agzrezates 4,525,000 bbls. 

Mezico.—On account of certain provisions of the new Mexican Constitu- 
tion which came into force on Feb. 5, we floated a company on May 11, 
the Compania Mericana de Petroleo, La Carona, to hold and acquire proper- 
ties and concessions on behalf of the Dutch Co. bearing the same name. 
The orizinal capital of 100,000 pesos has since been increased to 1,000,000 
pesos; all shares are held by the Dutch Co. ‘‘La Corona.” ‘ 

The statutes of the Tampico Panuco Petroleum woahaceeden. whose 
foundation was mentioned last year, have since been approved, and the 
definite agreement has been closed with the Tampico Panuco Oilfieldsy Ltd., 
and the “Chyoles Oil, Ltd.’’ 

Well Panuco 5, which in Jan. 1914 struck oil and the production of which 
was then estimated at about 100,000 bbls., gave a production of 38,000 
wee day of 24 hours during a trial made in July 1917. In well Topila 
14, oil was struck with a production of about 14,000 bbls. daily. The last 
trial in Jan. 1918 yielded 20,000 bbls. , 

This year as in 1916 production had to be artificially curtailed as a result 
of the export difficulties. q 

Owing to war conditions the capacity of the refinery will for the present 
amount to 5,000 bbls. daily, but capable of an extension to 20,000 bbls. 
The laying of a 10-inch. pipe line from Panuco to Tampico was started. 

During 1917 about 225,000 bbls. of crude oil were sold and delivered by 
the Corona. The stock on Dec. 31 1917 amounted to 1,467,145 bbls. 
The storage facilities in Mexico in steel tanks now amount to 1,550,000 
bbls.: storage in earthen tanks, 1,543,000 bbls. 

This year has not seen the end of the political troubles in Mexico, and a 
retarding effect was particularly experienced in connection with the in- 
tended exploration work in the southern oil lands. 

By decree of the President of the Mexican Republic, instead of the ex- 
isting duty on production of Pes. 0.60 per ton. an export duty of 10% ad 
valorem was instituted on crude oil and liquid fuel, while for petroleum dis- 
tillates the export duty was fixed at 3 to 6% ad valorem. he assessable 
value of the products is fixed every 2 months by Government decree. 

Curacao.—The completion of the refinery of the Curacaosche Petroleum 
Maatschappij has been unavoidable delayed. The Curacaosche Scheep- 
vaart Maatschappij has been organized to work the fleet for the transport 
of the crude oil from Venezuela; of the share capital of 2,000,000 florins, 
500,009 florins was issued to the Curacaosche Petroleum Maatschappij for 
some lighters and tugs. 

Venezuela.—The examination of our vast concessions was systematically 
continued. Owing to the fact that the various treating and distributing 
facilities were not completed, the production had to cut down to 575 
bbls. daily. The products of our refinery already supply nearly half the 
requirements of Venezuela. 

e refinery at San Lorenzo, on Lake Maracaibo, was brought into oper- 
ation, its capacity being increased to 2,500 bbls. daily. 
' The ernge capacity was increased from 165,000 bbls. to 330,000 bbls. 
Fleet and Freights.—Since the beginning of the war we have lost approxi- 
mately 68,000 tons of shipping. In addition, vessels with a loading ac- 
pacity of approximately 58, tons were torpedoed or mined but could be 
salved and repaired. 

In 1917 no new keels were laid down for us, though afew vessels alveniy 
charterei became our property by purchase, while by buying various sail- 
ing vessels ogeepes with motors the decreased tonnage was to some ex- 
tent replaced. 

Prices.—The high cost of material, transport and insurance in many 
cases necessitated an increase of prices. In cases where these items were 
of no ~~ importance prices of kerosene and benzine were ea! raised to 
a small extent, and in some cases remained unaltered. Prices of liquid fuel, 
however, had to follow those of coal, as sufficient of the former product 
cannot be produced fully to replace the latter. We were even obliged to 
refuse contracts for supply of liquid fuel. 

Insurance.—The insurance fund on Jan. 1 1917, including the fund for 
amortization of war risk, amounted to 27,000,000 florins. In 1917 we 
only entered an amount of 537,300 florins inder fire and sea damages, while 
as rds war risk, owing to our reinsurances, the damage only amounted 
to 1,725,000 florins, making together about 2,262,300 florins. 

During the year under review the risk was ey: A emp bring- 
ing theamountinsuredon Dec. 31 last to over 450,000, florins. In con- 
nection herewith the whole balance of premium was transferred by us to 
the insurance fund, so that on Dec. 31 this fund amounted to approximately 
38,200,000 florins. 

Trotylfactory Hembrug.—For account of the Dutch Government, we 
erected and have been operating a factory near the Hembrug Zaandam for 
the manufacture of trinitrotoluol (trotyl). The contracted quantity of 


of trotyl has already been delivered to the Govermnent. 


PETROLEUM PRODUCTION OF ROYAL DUTCH CO. AND SUBSID’S. 





Calendar Years— 1917. 1916 1915. 
(1) Netherlands-India— No. Tons. No. Tons. No. Tons. 
@) South-Gumates.........--.-.- 266.05 284,522 240,396 
@) worth-Sumetra...........-...-- 317,334 206 ,024 223.9. 
2 i aerea esr Po 69,123 957,025 893,674 
sk Bn cone weymesnbianiene 232,636 228,025 235, 
ep I he ri a ees a es el 2,24 3,263 
ash al a rl ils td 1,687 ,391 1,678,859 1,594,553 
oe Eee Oe ee ae eee 76,738 89,000 f 
ER ee ee 134,7 56,3! 34,961 
a Se EOE. acco cus use nk 1,561,186 1,539,081 1,520, 


(5) Astra Romana (11 mos. each year) See text x366,000 311,000 
(6) North America— _  (bbis.) 
(a, Roxana Petroleum Co., Okla... 3,410,000 ,000 
(b) Shell Co of California___----- 6,357 ,000 4,809 403 
eS ae ee 737.200 552,495 564,82 
x Only 11 months in 1916, owing to German invasion of Rumania. 


ROYAL DUTCH CO.—PROFIT AND LOSS ACCOUNT. 








1917. 1916. 1915. 

Dividends from Shares— In Florins. In Florins. In Florins. 
Bataafache Petr. Mij.._.....-.....-- a41,793,125 20,400,000 21,000,000 
Shell Transportation & Trading Co... 2,181,297 1,968,118 919,502 
Anglo-Saxon Petroleum Co. (est.)_--  _ -------- 5,559,120 4,021,842 
Shares Shell Co. of Calif. and Roxana 

SS ee ee arr re me eS ne 
Other companies (est.)_-.--------- 140,878 2,323,826 3,063,270 
Interest and difference in exchange-- 4,050,675 1,916,239 724,808 
Exploitation of office buildings._... -------- 39.735 48,195 
RE ea 126,246 616,088 1,092 
Income from investments, &c_-_---- 49,740,074 32,823,126 30,418,709 
Administration, &c., expenses_----- 5,366,505 193,201 39,791 

Balance for dividends___-------- 44,373,569 32,629,925 29,978,918 
Preference shares (4%)_.-.--------- 60,000 60,000 60,000 
Priority shares (4144 %)------------ 1,282,500 1,282,500 1,282,500 
Ordinary shares (§%)_------------ 5,131,632 4,687,632 3,368,724 
Government income tax on above... _ -------- 706,92 538,567 

ne, DOS. is Base ne 37,899,437 25,892,843 24,699,126 
Available for Ordinary Dividends— 

93% of above surplus______------ 35,246,477 24,080,344 22,970,187 

6% on ordinary shares______-_--- 5,131,632 r, 


4,687,632 3,398,724 
Undivided surplus carried forward - - - 106,685 201 ,332 $10,702 








Commissaries’ excess___.._-__----- y1,305,978 825.714 777,965 
Eee ee eee 41,790,772 29.795.021 27,957,575 
Ordinary dividend. _____----_(48%)41,053,056(38) 29688336 (49) 27756246 
Undivided bilance___._______--- 737,716 106,685 201,332 


The report for 1917 says that on account of the above dividend of 48% 
an interim dividend of 13% was distributed on Jan. 15 and May 6 1918, 
leaving 18% still to be paid on dividend coupon No. 39. 
a Includes dividends on Anglo-Saxon Petroleum Co., Ltd., and Asiatic 
Petroleum Co.. Ltd. 
Note.—In 1917 the Dutch florin had an average value of about 46 eents,. 
as against 40.2 cents, the normal rate of exchange. 


BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916. 

* Assets— In Florins. In Florins. TAabilities— InFlorins. In Florins. 
Unissue1 shares 34,472,800 41,872,800 | Share capital__.129,000.000 120,000,000 
Sh’s foreign cos_105,231.081 127,781,633| Pref. share cap. 1,500,000 ,500,000 
Sh’s Amer’n cos 36,279,806 34,653,834 Priority sh.cap. 28,500,000 28,500,000 
Office buildings. -__-.---- 182,175 | Creditors _-_---.- 6,979,247 30,468,697 
eae 36,187,665 32,306,185; Relief fund... -.------. 48,877 
Securities. ____- 4,494 561 4,704,067 | Unclaimed div., 

Debtors _-..._-_- 73,645,763 33,986,703 priority stock 349,871 257,742 
Interest account -____--- 41,777 | Unclaimei divs. 14,241,339 9,522,680 
Div.priority stk. 641,250 641,250 | Undividei div __ 106,685 201,332 
Claim on new sh’s Interest acct--_-_ S.A 25a. 
Astra Romana 179.651 179,651 | Reserve ______- 75,023,716 53,220,821 
Prof. & loss acct 44,373,559 32,629,925 

TOO 6 cdécace 291,132,577 276,350,075 a 291,132 577 276,350,075 


x Includes in 1917 shares in the Bataafsche Petroleum antemerns 
84,000,000 florins; Anglo Saxon Petroleum Co. (£4,800,000), 57,600,000 
florins; Shell Transport & Trading Co., Ltd. (£604,665), 7,255,980 florins; 
Asiatic Petroleum Co., Ltd. (£600,000), 7,200,000 florins; Societate Ano- 
nima, Astra }’ omana (Lei 4,110,300), 1,972,944 florins, and other petroleum 
companies, 1,959,357 florins; total all shares, 159,998,281 florins, less 
54,767,200 florins reserved difference between par and book values; bal- 
ance as above, 105,231,081 florins. 


BATAAFSCHE PETROLEM MIJ—BALANCE SHEET DECEMBER 31. 


1917. 
In Florins. . 
123 937,210 117,276,792 
Z 00 


5,317,001 5,317,001 
31,650,000 


Assets— 
I a lk eee = 
Shares—Gecons’:/ideerde Hollandsche Petrol Mij-_ 


do Dorditsche Petroleum Mij__._......__.-- 31,650,000 


do Nederlandsche-Indische Industrie & Han- 
"gy SNR os Se ape ota 20,000,000 20,000,000 
do Nederlaad.-Indische Tank-stoomboot Mij 10.000,000 10,000,000 
do Pe roleum-Mij, La Corona___..._------ 20,000,000 10,000,000 
do Curacaosche Petroleum Mij___________- 4.000 ,000 4,000,000 
do Go ernment (Dutch) bonds__________-_- 57,015 57,015 
New office b'd¢s., F.1,768,821; office fur., F.161,810 1,930,631 ,097 ,78 
Cash in bank and at baniers............_...... 149,987 Or eas 
‘ 


> 
| aE RY A A SORES PIE SE niekon? 101.309.5836: 
1 
1 





Materials ashore and afloat__._........_------- 7,967,110 
Prego i) 8 Ock On Dec. Si... ink ecw 8,400.218 ,301 ,038 
Netherland: -India administrations___.___._____- 19.824 ,011 ,784,505 
Interest in Russian companies____..._...._.- --- a 2 Seen 
i NN nk. wn aakaowdeblune 40,000,000 17,500,000 

EE he EER Re Sead ae Sa PE A gn ny: AS = 447 549,222 345.356,308 

Liabiliticrs— 
ig” SE IE SS py SR ee Ree eS 140,000,000 140,000,000 
59, debentures..........- Ee CS RS ha sc 18,000,000 19,000,000 
Advances on consigned products__......____-_-- 8,705,147 9,256,755 
gt iE RN RR tla See ee aa ea 56,681,452 21,321,171 
Insur. fund (own risk) in 1917: Ordinary, F.27,- 

200.000: war risk, F.11,000.000__.--_..------- 38,200,000 27,000,000 
Provision for losses on Russian interests, loss of 

gs ap inal a Fo ail ea ea Ip gE Ee ee 
Provision for local charges, taxes, tantiemes and 

nr Mego Te eee 8.701.498 13,602,987 
Sy OU Ue ee 86,533,003 80,788,236 
ecu wa ,000, 34,000,000 
i A A A CRN, BE TE, 228,121 387,159 





SR As SR hie i Se SR oan ee? 2 447,549,222 345,356,308 


Poole Engineering & Machine Co. of Delaware. 
Covering Operations of Poole Eng. & Machine Co. of Maryland. 


(Report for Fiscal Year ended June 30 1918.) 
Pres. S. Proctor Brady, as of Aug. 31, wrote in substance: 


The company started the year with its contracts for foreign governments 
practically completed, and with a considerable volume of unfilled contracts 
with the U. 8. Government for ordnance, of a similar nature to that wich 
we had been producing. 

Due to the necessity of increasing equipment and enlarging our organiza- 
tion, and due to delays caused by the acts of the U. 8. Government in 
changing specifications and in supplying material, &c., we were not able 
to feel the full benefit of these contracts until early in 1918. The last six 
months of 19:17 was largely a preparatory iod. 

In view of the large amount of contracts on hand, all of which are for 
work similar to that which we are carrying to a successful conclusion, it is 
desirable that our working capital be a ented, and the directors are at 





this time coasideriag a plan to accomp! this. As soon asad plan 
can be formuiated, you will be advised 
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Your company has been able materially to assist the Maryland Pressed 
Steel Co. during the past year, by using its facilities for the part execution 
of contracts taken by the company, but it would be a great advantage to 
both companies if a still closer application could be consummated. ; 

We have the manufacturing rights on a straight line reductioa 
drive, which is now being satisfactorily produced, and which has been 
standardized by the Navy Department for the propulsion of its smaller- 
sized destroyers. It is our belief that this will prove very valuable for 
after-the-war business. Organization and uipment are being provided 
with the end in view of working into its manufacture, and the manufacture 
of gears, as we work out of our ordnance lines after the war. 

The Delaware company owns the entire outstanding capital stock of the 
Poole Co. of Maryland, which is the operating company [and itself has out- 
standing $3,090,000 capital stock v. t. c., par $100 each. on which dividends 
have been paid as follows: April 2 1917 to July 1918, both incl., 144% quar. 
(6% PD. a.), with extra 344% in April 1917.] 


POOLE E. & M. CO. OF MD.—INCOME ACCT. YEAR END. JUNE 30. 
(Maryland Co.’s $500,000 stock is owned by the Delaware Co.) 




















918 1917. 
PR BOON. |. SoS cae denna bee oot mee sane $674,515 $2,279,778 
Income and excess profits taxes___........------ $55.40) $337 .261 
PN 6 6 hk cs Bank Peds Weeden ond dh ectnne 180,000 200,000 
Goodwill and transportation contract written off.. -_-_-- 55,202 
Surplus income for year__.....-..------------ $439,109 $1,687,315 
Surplus at beginning of year._._-_.-...--------- 2,243 497 556,182 
ONS. DERN oiaisi ni cms nn comnte nn palpi taal a. di it $2,682,606 $2,243,497 
Additional provision for war taxes, year 1916-17- 437,142 -------- 
Adjustment of accounts with foreign countries ___- eee... Boo wew 
Ss, “WRN nd ck oie nese Ses $2,090,603 $2,243,497 
POOLE ENG. & MACH. CO. OF MARYLAND BAL. SHEET JUNE 30. 
1918. 1917. 1918. 1917. 
Assets— $ $ LAabilities— $ $ 
Plant, equipm’t, &¢_2,677,913 2,181,633} Common stock----- 500,000 500,000 
Organization -_._._-. 10,483 10,483} First mortgage bonds 495,000 498,000 
Securities ownei__.. 85,644 75,784) Ist Ref. Mtge. 6s... 500,000 500,000 
Cash sinking fund_- cS pee oes Vouchers ani wages. 913,295 247,622 
Sink. fund for bonds 66,000 33,000 | Notes payable_--_--- F es 
Bondsin treasury... 100,000 -_-.-.-- Accounts payable... 139,187 384,601 
Supplies, &c__._-_- 1,674,809 1,470,548} Liberty Loan bonds. ---.--- 10,838 
Cash in banks, &c__ 394.704 302,501) Div. pay. July 12-.. 45,000 40,000 
Cash for boni coup. 25,770 27,450} Matured bond int._. 25,770 27,450 
Notes & accounts___1,617,803 911,968] Accrued taxes, &c_. 72,564 11,019 
Liberty bonds, &c_. 171,540 --.-.-- Advance collections. -__-__- 25,600 
Advance payments... 63,761 —----.- Deprec., taxes, &c., 
Insurance premiums. ---_--- 37,445 reserves _______-- 786,904 691,741 
Deferred charges... 112,494 129,556/|Deterredcrelititems 12,278 —_____- 
Profit and loss_--_--_- 2,090,603 2,243,497 
I iis on tae 7,004,920 5,180,368; Total _.....-.--- 7,004,921 5,180,368 
—V. 106, p. 928. 


Marlin-Rockwell Corporation, New York. 


(Official Statement to N. Y. Stock Exchange Sept. 5 1918.) 

The statement made to the N. Y. Stock Exchange upon 
the listing of the capital stock (v.t.c.) affords substantially 
the following data: 


Organization.—Incorporated in N. Y. Dec. 8 1915 as Marlin Arms Cor- 
poration; name changed as now in Mar. 1917; charter perpetual. Is en- 
gaged, among other things, in the manufacture of iron and steel articles 
and particularly machine guns, ball and roller bearings, wire wheels and 
automobile and airplane radiators. 

Stock.—Voting Trust.—The entire capital stock is deposited under the 
voting trust eement, dated Dec. 10 1916. This voting trust agreement 
was to expire Dec. 1 1917, but on Mar. 14 1917 was extended to continue 
so long as any of the two-year convertible 6% notes, due Mar. 1 1919, 
shall remain outstanding, but not beyond Mar. 14 1922, subject to termin- 
ation 4 the Merwe, Sy at any time before that date. Voting trustees, 
O. B. Willcox, A. F. Rockwell and G. Hermann Kinnicutt. 

In Dec. 1916 the authorized capital stock included $3,500,000 pref. 
stock; also 60,000 shares of common stock of no par value, all issued and 
outstanding. The $3,500,000 pref. stock was retired at par and divs. out 
of the earnings by Jan. 11917. Subsequently on Mar. 13 1917 the author- 
ized capital stock was increased from 60,000 to 81,136 shares, all of common 
stock of no par value. Trust certificates representing 13,636 shares of the 
increased stock were deposited with the Bankers Trust Co., as against the 
conversion of two-year 6% Convertible notes. Of this amount 12,991 
shares are stil! in the hands of the Bankers Trust Co., and 645 shares have 
been delivered in exchange for $71,000 of notes converted: 7,500 s.ares 
v.t.c. were used for the aquisition of additional properties, &c. 

No dividends have yet been paid on the common shares (v.t.c.) 

Fundeo Debt of Corporation.—This includes: (1) Standard Roller Bearing 
Co. 5% mortgage $64,000, date Nov. 15 190’, maturing 1922—annual 
redemption $12,000. (2) Mayo plant at New Haven $140,0006% mortgage 
dated 1917, due.Feb. 2 1920; and two notes, viz.: $50,000 Feb. 2 1919; 
$50,000 Feb. 2 1920; (3) $1,500,000 Marlin two-year 6% convertible notes 
of 1917, due Mar. 1 1919; Bankers Trust Co., trustee. Sinking fund pay- 
ments of $225.000 each Sept. 1 1917 and Mar. 1 1918 have been used i» 
the edemption of $435,000 notes and a further $225,000 will be similarly 
used after Sept. J 1918; $71,000 also have been converted, leaving out- 
standing as of Mar. 31 1918, $994,000. 

1. The Marlin Piant.—At organization, Dec. 8 1916, the entire capital 
stock ($3,500,000 pref.) and 60,000 shares of common was issued in exchange 
for (a) the total capital stock of the Marlin Fire Arms Co., incorporated in 
1881 (b) a patent license permitting the new corporation to manufacture 
Colt machine guns: (c) a contract with the British Government for the 
manufacture of 12,000 Col* machine guns; (d) $1,300,000 cash. All of 
the assets of the Marl n Fire Arms Co., including its plant. goods in process, 
raw material, good will, &c., were thereupon conveyed directly to Marlin- 
Rockwell Corporation, and at the same time its liabilities were assumed. 
The Marlin Fire Arms Co. has since been dissolved and its stock canceled. 

The Marlin plant greatly extended by the Marlin-Rockwell Corporation, 
consists of 7% acres land in New Haven, Conn., practically covered with 
buildings carried at a nominal value of $547,545. t is devoted principally 
to the manufacture of machine guas and accessories for army, navy and 
aircraft uses. About 2,500 men are employed there. 

During 1917 the company devoted a large part of its efforts to equipping 
itselt to manufacture machine guns on a large scale in view cf the anticipated 
requirements of the U. 8. Government—and towards the latte: part of the 
year the company employed its efforts in the production of machine guns 
and accessories, so that the total output amounted for the year to $9,- 
437,904. During the first six montns of 1918 the volume of business on 
machine guns and accessories of the corporation amounted to $13,252.301, 
and it now has upon its books orders for machine guns and accessories 
valued at $23,233,654. The unfilled orders comprise largely the contracts 
for light Brownin and heavy Browning guas. 

(II) The Philade!phia Plant.—Early in arch 1917, desiring to extend 
our business into other branches of manufacturing and particularly into 
the business of manufacturing automobile accessories, we acquired at a 
spectverciep sale the business and sumutaneny the entire assets of the 
Standard Roller Bearing Co. (without assuming its liabilities) paying there- 
for $1,995,000 cash and 2, shares of its common stock v.t.c. The 
Standard Roller Bearing Co. was one of the largest producers of roller 
bearings and ball bearings in the United States; it also manufactured wire 
wheels for automobile and other uses. Its manufacturing plant at West 
Philadelphia, Pa., now operated by Marlin-Rockwell Corporation, com- 
prises approximately seven acres in extent, on the Pennsylvania RR., 
substantially covered with factory buildings. It employs about 2,500 men. 
Its output for the year 1917 was valued at $3,091,215. V. 104, p. 458, 869. 

(III) The Plainville Psant.—in March 1917 we acquired the entire capital 
stock of the Rockwell Drake Corporation of Plainville, Conn., giving in 
payment $270,000 in cash and 1, shares of Marlin stock v.t.c. he 
pens and assets were shortly thereafter conveyed directly to Marlin- 

ockwell Corporation. ‘The plant consists of 18 acres with 75.6 feet of 
railroad frontage. The two factory buildings, both of brick and steel 
construction, are utilized for manufacturing ball and roller bearings. This 
ae A employs 315 men. Output for calendar year 1917, roller and ball 
bearings, valued at $109,364. The capacity is being largely extended. 


(IV) The Mayo Plant.—As part of the plan for extension into other lines 
of business, and particularly automobile accessories, we purch 
Mar. 1917, for approximateiy $190,000 the entire capital stock of the 
Mayo Radiator Co. at New Haven, Conn., manufacturers of aigh quality 
radiators for automobiles and also for airplanes. Tis business has been 
increased and continued by Marlin-Rockwell Corporation, which has 
taken over all the assets. Early in 1918 it was deemed advisable to move 
the business from New Haven to a building at 143rd St. and Southern 
Boulevard, N. Y. City, where under a five-year lease, with privil of 
renewal, the Mayo Radiator business is now being carried on occup a 
floor space of about 80,000 sq. ft. and employing 250 men. During the 
year ending Mar. 31 1918 the value of its output, consisting entirely of 
automobile and airplane radiators, was $282,390, and its production is 
rapidly increasing. 

(V) Hamden Plant.—The Mayo plant at New Haven (now called the 
Hamden plant), having been altered and extensively developed for the 
manufacture of Browning machine guns, is to-day equal in capacity for 
procaine machine guns and accessories to the original Marlin plant at 

ew Haven. It employs 2,500 to 3,000 workers. 

(VI) Norwich Piant.—About Aug. 24 1917 we entered into an agreement 
with the Belgian Government respecting the completion of a certain con- 
tract between the Belgian Government and Hopkins & Allen Arms Co. of 
Norwich, Conn., for 140,000 rifles and 10,000 carbines, of which approxi- 
mately 12,000 had been delivered. Under the terms of this contract the 
Belgian Government had advanced large sums of money to Hopkins & 
Allen Arms Co., partly secured by mortgages on the Hopkins & Allen 
— and partly on unsecured notes. The Hopkins & Allen Arms Co., 
ecoming financially involved, was unable to complete the contract. 
An arrangement was made whereby Marlin-Rockwell Corporation on 
completion of this contract and the repeyment of the various advances 
made by the Belgian Government to Hopkins & Allen Arms Co. will 
receive the entire plant of the Hopkins & Allen Arms Co. at Norwich 
(hereinafter called the Norwich pen) together with all machinery. 

This agreement became effective Nov. 3 1917 when the sale of the 
Norwich plant was authorized by the U. S. District Court on the terms 
above described. 11,024 rifles had been delivered to the Belgian Govern- 
ment by Marlin-Rockwell Corporation up to Aug. 26 1918. and the re- 
mainder of tne contract is being rapidly completed. Upon the completion 
of the Belgian contract it is contemplated that the Norwich plaat will be 
turned over to the manufacture of Browning machine guns. 

On each rifle or carbine delivered the Belgian Government credits a 
sufficient part of the purchase price so that upon completion of the contract 
the entire amount of its advances will have been repaid. The balance 
ot the purchase price is id to Maslin-Rockwe:]l Corporation in cash. 
Marlin-Rockwell Corporation, however, assumes no liability for the pay- 
ment of the above-mentioned advances or the completion of the rifies and 
carbines other than its agreement to use its best endeavors to complete 
said deliveries on or before Nov. 2 1918, after which the Norwich plant 
will be absorbed in the Marlia-Rockwell Corporation's assets subject to an 
underlying mortgage of approximately $200,000. 

The Norwich plant consists of about 24% acres of land, with a modern 
building thereon of reinforced concrete construction, fully equipped with 
tools, machinery, &c., capable of accommodating 5.000 workmen. The 
replacement value is conservatively estimated at $2,500,000, which amount 
will not appear in our assets until the Belgian contract has been completed. 
The floor space and equipment will be equal to the capacity of the Marlin 
Division and the Hamden Division for the manufacture of machine guns 
and accessories. 

(VII) Braeburn Plant.—During the spring of 1918, in continuance of its 
plan for extension into lines of business other than the manufacture of 
war munitions, the stock of tne Braeburn Steel Co. (a Pennsylvania cor- 
poration, organized April 12 1897, duration of charter, 99 years) was 
acqu through purchase by the Marlin-Rockwell Corporation. The 

lant, located at Braeburn, Pa., in the Pittsburgh district. has a total 

mnage of about 30 tons per day of high grade steel suitable for tool and 
bearing manufacture, and will be a valuable adjunct to the roller and ball 
bearing business of the Marlin-Rockwell Corporation. The Braeburn 
Steel Co. is still operating its properties§ under Marlin-Rockwell control. 


CONSOL. INCOME, PROFIT & LOSS ACCOUNT FOR HALF YEAR 
ENDED JUNE 30 1918 AND ENTIRE YEAR 1917. 


6 mos. 1918. Year 1917. 





Income from sales_.._........-.....-...--++=-$13,262,301 $12,525,291 
Cost of goods sold: material ,labor and supplies__| 9,51 416 5,555,235 

do Departmental burden____________- f { 3,676,078 
Seeds Beekls om MiNs. . .. 6 k- oe  b ee ck cette $3,732,885 $3,293,978 
Administrative, selling and general expenses__-~_-_- 743,797 1,067 ,443 





Gross income, portly estimated in 1918___.___- 


$2,989,087 $2,226,535 
Net additions to income_-__............-------- 35,209 12 





Net charges to profit and loss ____------.----__- none shown 564.921 
Provision made for 1917 inc. & excess profits tax__ none shown 700 ,000 

Net profit (for 1918 subject to adjustment at 
OE TE WED 5 Sich owns cobotastuexe $3,024,296 $974,498 


MARLIN-ROCK WELL CORPORATION 
CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1918. 
(Subject to adjustment at end of fisca] year. 
June 30°18. Dec.31°17! June 30°18. Dec.31°17. 


Assets— $ $ | Liabitittes— $ 
Prop’ty & plant._x7,990,534 5,746,763) Declared capital_. 405,680 337,200 
U.S. Lib. L. bds_ 1,723,685 1,341,476! (81,136 shares, 

Patents Exp.Corp. 103,185 103,185 no par value) 
Seubert Bear’g Co. 50,206 50,047 2-year 6% notes, 
Marlin-Rockwell | due Mar. 1919. 848,000 1,190,900 

Loading Co-_--- 92,647 _._.--| Real estate mtges. «140,071 186,371 
Shares in oth. corp. 2,779 2,949 | Notes secured___. 3,950,205 3,196,900 
Norwich division. 415,900 -—--__-- | Notes unsecured_. 3,170,000 440,000 
Braeburn Steel Co. 759,351 _-...- |U. S. advances 
ee he i A 331,596 221,565; agst. contracts. 444,496 1,000,000 
*Notes and accts. | Accounts payable. 1,468 579 1,300,977 

receivable __-_-- a3,094,858 2,819,744)| Royalties accrued- 70,000 255,163 
Accrd, int. receiv. 18,663 56,633 | Interest, taxes, 

Mat’'l, supp’l’s, &c. 5,634,153 4,387,838) &c., accrued... 208,992 69,299 
Patent rights___-- 83,436 82 207| Reserve for taxes. 369,383 846,125 
Deferred charges. 148,212 146,618 | Liberty Loan— 

Developt. expens. ---..-. 11,948 Employees -_--- ORB08 . o ieecoce 


| Approx. surplus_. 9,184,902 6,148,041 





20,359,114 14,970,975) 20,359,114 14,970,975 

x Includes land, $465,707; buildings, $2,558,149; machinery, $3.876,938, 
tools, $1,863,633; and equipment, $435,007; less reserve for depreciation, 
$1,298,900. * After deducting $170,012 as reserve for doubtful items. 

b Since the date of this balance sheet, the sinking fund payment of $225,- 
000 due Sept. 1 1918, has been made and arrangements are being effected 
to reduce the outstanding amount of notes accordingly. 

Officers.—Albert F. Rockwell, President: Edgar Park, Louis E. Stod- 
dard, and Errol Kerr, Vice-Presidents; Thomas W. Farnam, Treasurer; 
Albert Newcombe, Secretary. Principal office, 347 Madison Ave., N. Y.C. 

Directors.—Albert F. Rockwell, Bristol, Conn.; Edgar Park, Larch- 
mont, N. Y.; Louis E. Stoddard and G. Hermann Kinnicutt, .N Y. City; 
Errol Kerr, Pelham Manor, N. Y.; C. H. Conner, Port Chester, N. Y.; 
Alfred L. Ferguson, Greenwich, Conn.; E. E. Neall and F. M. Germane, 
Phila., Pa.; Hugh M. Rockwell and George L. Sanford, New Haven, Conn. 

Transfer Agent (v. t. c.), Bankers Trust Co., 14 Wall St., N. Y. Regis- 
trar (v. t. c.), Guaranty Trust Co., 140 Broadway, N. Y.—V. 107, p. 1104. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Government Roads.—Opening Postponed.— 

Owing to severe storms the opening of this recently completed railway 
between Seward and Anchorage, Alaska, has been postponed. Compare 
V. 107, p. 1098. 


Atlanta & West Point RR.—President.— 
Charles A. Wickersham, Federal Manager of this company and the 








Western Railway of Alabama, has resigned and been made President of the 
corporate interests of both companies. V. 107, p. 400, 179. 
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Baltimore & Ohio RR.—Notes Extended.—The following 
has been approved officially: 

This company on Sept. 30 arranged for a four-month ex- 
tension of $22,500,000, made up of two issues of notes, 
$10,500,000 and $8,000,000, and bank loans totaling approxi- 
mately $4,000,000. ‘ 

On June 26 it was announced that the Baltimore & Ohio 
had sold $10,500,000 three-month notes to a syndicate 
headed by Kuhn, Loeb & Co. and Speyer & Co. Tlie 
$8,000,000 issue was originally dated July 29, but was ex- 
tended. The same syndicate purchased and later extended 


that issue. 

In announcing on Oct. 3 that bankers had extended the $22,510,000 
short-term collateral notes due Oct. 1 at 6% without the usual bankers’ 
commission, Director-General McAdoo issued the following: 

‘“‘My duties as Secretary of the Treasury and Director-General of 
Railroads, involving as they do the raising of enormous sums of money, 
have been greatly lightened by the reliance that I have come to feel upon 
the wholesome public spicit of the American banking fraternity. ith 
but few exceptions they have shown themselves willing and eager to help 
in distributing the financial bu den of the war that is now being carried 
with an ease that surprised the world.’’—V. 107, p. 1283, 1002. 


Advances by Government .— 
See preceding pages in this issue.—V. 107, p. 1002, 1283. 


Bay State Street Ry.— Coupons Paid.— 

Judge Martin in tae U. 8. District Court on Oct. 4 authorized Receiver 
Donham to pay certain coupons representing interest on the bonds of the 
Brockton Street Ry. and bonds of the Newport Illuminating Co. and also 
to pay dividends at the rate of 6% on the stock of the Chelsea & Boston 
RR.—V. 107, p. 1286, 1191. 


Boston Elevated Ry.—Fare Schedule.— 

In order to meet the requirements of the statute providing for the public 
—— of the railway, which calis upon the trustees within 60 days 
a the establishment of the original rate of fare under the Act to adopt 
and publish a schedule of ht grades of fare containing four rates above 
and four rates below the existing rate, the trustees have established the 
following schedule of one of fare, but wish the public clearly to under- 
stand that the action involves merely a literal compliance with the provi- 
sions of the statute and does not change the present seven-cent fare: 

Ist grade below___. 6c.|4th grade below___ 3c.|3rd grade above_-_-_10c. 
2nd grade below___. 5c.} 1st grade above____ 8c.|4th e above__-_llc. 
3rd grade below___. 4c.|2nd grade above___ 9c.| —-V. 107, p. 500, 400. 


Boston & Lowell RR.—Refunding of Maturing Notes.— 
We are officially informed that this company’s 4% bond issue of $214,000 
due in Oct. 1918 is to be taken care of by a demand note at 6% dated 
Sept. 26 1918. The $200,000 6% bonds issue due Sept. 18 1918 was 
rovided for by a demand note for $200,000 at current rates, the new note 
ue being dated Sept. 18 1918.—V. 107, p. 1191, 1098. 


Brooklyn Rapid Transit Co.—Commutation Rates.— 

The counsel for this company has informed the New York P. 8S. Com- 
mission that the cancellation of the commutation rates to and from Coney 
Island from Sept. 15 to May 15 had been due to a misunderstanding, and 
that the new tariff restoring the 5c. fare between 6 and 9 a. m. and 2 to 8 
p. m. would be filed immediately.—V. 107, p. 1191, 1099. 


Canadian Northern Ry.—Officers.— 

The officers of this comagny re as follows: 

D. B. Hanna, Pres. A.J itchell, V.-Pres. of Finance and Accounts. 
Robert Hobson, Pres. Steel Co., Ltd. Frank P. Jones, V.-Pres. & Gen. 
Mer. Canada Cement Co.; Vice-Chairman of the War Trade Board. E.R. 
Wood, Pres. Dominion Securities Corporation, Lts.; Pres. Central Canada 
Loan & Savings Co.; Director Canadian Bank of Commerce, Toronto. 
R. T. Riley, V.-Pres. & Chmn. Exec. Comm. Great West Life Assurance 
Co.; Director Union Bank of Canada. 


Mt. Royal Tunnel Opened.— _—_. 

The Mount Royal tunnel at Montreal, the last link of the Canadian 
Northern Ry. system between that city and Vancouver, was officially 
declared open to traffic Sept. 21. The tunnel, which is double track and 
three miles long, was six years under construction.—V. 107, p. 1286, 1191. 


Carolina Clinchfield & Ohio Ry.—Vice-Pres. & Treas. 
I. McQuilkin, Vice-Pres., has been elected Vice-Pres. and Treas. of the 
corporate organization, and E. C. Bailly, Sec.—V. 107, p. 290. 


Central RR. of Pennsylvania.— Discontinuance.— 

In connection with the recent notice of discontinuance of operations of 
this company’s property, it is stated that motor bus lines operating in com- 
petition with the railroad were responsible for a falling-off in passenger 
rafficn. Some years ago mail, express and Lowenge revenues amounted to 
$18,000 a year. This has dwindled to $4, or $5,000 annually, the motor 
bus lines having taken the passenger business, freight trucks having sup- 
planted the express service, and rural delivery route extensions having 
absorbed the mail revenues. Compare V. 107, p. 1286, 694, 603. 


Chicago, Burlington & Quincy RR.—Advances by Govt. 
See preceding pages in this issue.—V. 107, p. 802, 1003. 


Chicago Indianapolis & Louisville Ry.— 
F. 8. Wynn has been appointed Sec. & Asst. Treas.—V. 107, p. 1191. 


Chicago Local Transportation Co.—Ordinance Data.— 

A statement issued by Alderman Capitain, Chairman of the Chicago 
City Council Committee on Local Transportation, in support of the trustee 
traction and subway ordinance,is published in pamphlet form. For de- 
tails of ordinance see V. 107, p. 1292, 1286. 


Chicago & North Western Ry.— Advances by Govt.— 
See preceding pages in this issue.—V. 107, p. 1003, L191. 


Chicago Rock Island & Pacific Ry.— Advances by Govt.— 
See preceding pages in this issue.—V. 107; p. 180, 603. 


Chicago & West Towns Ry.—Rate Advance.— 
This company has applied to the Illinois P. 8S. Commission tor an in- 
crease in interurban fares from 5 to 7 cents.—V. 106, p. 2345. 


City Lt. & Trac. Co. of Sedalia, Mo.—Gas Rate Increase. 
This company has been authorized to increase its gas rates by about 
20%. effective Oct. ..—V. 99, p. 1299. 


Connecticut Company.—Rate Increase Granted.— 

The Massachu;etts P. 8. Commission has granted this company permis- 
sion to increase its freight rates. The company's eee proposed an 
increase such a. wi uld produce a surplus of about 180,000, after allowing 
5% for depreciation and 8% for interest on investments.—V. 107, p. 1099. 


Davenport Rock Isl. & Northw. RR.—Fed’l Manager.— 
The jurisdiction of Federal Manager C. G. Burnham has been extended 
over all departments of this company.—V. 104, p. 1898. 


Delaware & Hudson Co.—Dividend Paid.— 

The dividend declared by this compenr. payable Sept. 20 to holders of 
record Aug. 28, subject to release of funds by the U. 8. Government, has 
been paid. 

Advances by Government.— 

See preceding pages in this issue.—V. 107, p. 291, 802. 


Erie RR.—Advances by Government.— 
See preceding pages in this issue.—V. 107, p. 901, 1003. 


Freight Rates.—-Canadian Freight Tariffs Filed.— 

The Canadian Board of Railway Commissioners on Aug. 31 ordered 
approved the standard freight tariffs of maximum charges for Canadian 
railroads, such tariffs having been filed July 27 last.—V. 107, p. 501, 82. 








Georgia Railway & Power Co.—Decision.— 
e ° 


J A. Littlejoan in the Superior Court at Atlanta on Sept. 27 
handed down the rul den: the order restra the company from 
enforcing the 33 1-3% increase and 


o rates for electric light, gas power. 
The court held that the Railway Commission had the t to instruct such 


increases and to change rates even where a contract -—V. 107, p. 
1003, 905. 


Grand Trunk Ry. of Canada.—Issue of 3-Year 6% 
Notes.—Announcement has y been made of the sale 
at 99 and int. of this company’s new issue of £3,000,000 
Three-Year 6% Secured Notes which are dated Oct. 1 1918, 
repayable at par Oct. 1 1921 and issuable for the purpose 
of redeeming £2,000,000 of 5% Secured notes falling due 
Oct. 1 1918, and of providing additional funds for the general 
purposes of the company. An advertisement in London 
dated Sept. 14 says: 


The [British] Tresemey has been consulted under the notification of Jan. 
18 1915 and raises no objection to this issue. 

The special permission of the Committee of the Stock Exchange has been 
granted for dealing in the notes. 

Interest payable A. & O. Denominations (to bearer) £500, £200 and 
. £100 (c*). o be secured by deposit with the trustee of £5,000.000 Grand 
Trunk Perpetual 4% Consolidated Debenture stock. ‘Trustee, National 
Provincia] and Union Bank of England, Ltd. 

The holders of the existing 5-Year 5% notes maturing on the Oct. 1 may 
convert the whole or any part of their holdings into a like amount of the 
6% notes now offered, r ving in addition a cash payment of £1%, on 
application to Secretary of company, 9 New Broad St., London, E. CG. 2. 

hairman Alfred W. Smithers Sept. *0 1918 wrote: ‘“The com y during 
1917 and for the first half-year of 1918 was compelled to week under un- 
paralleled conditions. The working nses to the war were 
enormously increased, and, notwithstand the most strenuous and con- 
tinued efforts on the part of the company, no increase in rates could be 
obtained to meet the increased ex . This position has now % 
On the 15th March 1918 an increase of 15% in rates was granted, on 
the 12th August a further 25%, making a total increase of 40%. The 
effect of these increases is partially shown in the improved July working 
statement, and more completely in the increase in the traffic receipts for 
the last ten days of a meg that being the first period in which the 40% 
increase was fully effective.’’ Compare V. 107, p. 1287, 1192. 


Not to Pay Dividends.— 

A cable from London states that the company will not pay any dividends 
for the half-year ended June 39 on its guaranteed and preference stocks. 
Tne net ngs of the road for that period decreased £955,000, but current 
results are better. 

An official of the company calls attention to the fact that ‘‘every obliga- 
tion of this company for the past 63 years has paid when due, and that 
the company has never been through a receivership.’’ In order to show the 
excellent credit enjoyed y Ay Grand Trunk, he mentions the aforesaid 
issue in London of £3,000, 3-Year 6% notes at the price of 99, the issue 
having been oversubscribed.]—V. 107, p. 1287, 1192. 


Green & Coates Sts. Pass. Ry., (Phila. )—Reduction.— 

A genes dividend of $1 30 per share has been declared, payable 
Oct. 7, as registered Sept. 21. e regular payment is $1 50 quarterly 
and the 20c. a share is deducted for payment of Federal taxes. 


Hartford & Springfield Street Ry.—Receiver A ppointed. 
Judge W. 8S. Case in the Superior Court at Hartford, Conn., on Sept. 30 
poe = B. Freeman receiver for this company. 
: » P- 5 


Holyoke Street Ry.—Fare Petition.— 

This company on Oct. 2 filed with the Massachusetts P. S. Commission 
a petition for the right to substitute for the —- zone-fare system, one 
based on mileage calling for 2c. a mile yA the use of tickets aad 2c. a 
mile cash fare with a minimum charge of 5c. The zone system has been in 
operation for less than six months. The proposed change would take 
effect Nov. 1.—V. 107, p. 291. 


Huntington & Broad Top Mtn. RR.—Coupons Not Paid. 
The funds to pay about $46,000 interest on the company’s First Mtge. 
4s and about $22, interest and principal of 5% car trusts of the compan 
Gue agg ga not in the «wands of the trustees and will not be paid un 
a la ate. 
President Carl M. Gage is quoted as saying that the company has been 
advised from Washington that there is no objection to the company bor- 
rowing the month outside or the Government will loan it to the company 
at the rate of 6% perannum. The delay is stated to be due to the Govern- 
ment not turning over the funds until all accounts are in and adjusted 
which may require 30 or 60 7". t expected that tne compan will 
borrow the necessary funds of the Government.—(Philadelphia ‘‘News 
Bureau.’’)—V. 107, p. 696. 


Illinois Traction Co.—Earnings of System.— 
Earnings of perating Companies bv August and the 8 Mos. ended Aug. 31. 
1 918 1917 1916 1 1914 


Compare 








(1) August— R ¢ ; 916. 915. él 
Gross earnings__$1,267,346 $1,114,511 $971,934 2,805 $891,542 
Yearly increase. 13.70% 14.67% 8.86% 0.15% 1.31% 
Net over exp. & 

"ep $335,042 $347,432 $333,437 $339,085 $351,725 

(2) 8 Mos. to Aug. 31— 
ie Eve. 05.081 261 $2,946,285 $2,569,593 $2,259,823 $2,412,168 
y properties— 

Electric lighting. 3.455.419 2,713,280 2,375,433 2,128,917 1,914,369 
Steam heating... 236,881 14,8) 197,381 186,791 160,950 
City railways__- 1,868,472 2,092.527 2,051,245 1,911.012 2,038,965 
PE eae 823.475 648,101 598 ,646 586,917 564,824 
EE Oe 14,198 10,648 9,992 7 A456 4,135 
, Se eee 10,191 9.885 9.539 9.477 af 
Miscellaneous __ 60,875 42 ,002 20,810 5,848 

Tot. city prop.$6,.469,.511 $5,731,339 $5,263,047 $4.836.418 $4,708,026 
Tot. gross earns.$9,550,762 $8,677,624 $7,832,640 $7,096,241 $7,120,194 
Yearly increase- 10.06% 10.79% 10.38% dec.0.34% inc.5.81% 
Expenses -_-_-__-_-_- $6,524,159 $5,295,001 $4.637,271 $4,113,194 $4,107,742 
Taxes, Federal__ BOGE | >  shedce. kee eee ee 
Taxes, local _... 343,155 362,661 296,085 294,152 281,527 

Tot.exp.& tax.$6,931,525 $5,657,661 $4,933,356 $4.407.346 $4,389,269 
Net earnings ____$2,619.237 $3,019,962 $2,899,284 $2,688,895 $2,730,925 
Yearly increase_dec.13.25% inc.4.16% ine.7.82% dec.1.56% inc.1.47% 


—V. 107, p. 1287. 


Interborough Rapid Transit Co., N. ¥.—£zplanation 
of Items in Income Account—‘“‘ Accruals’ on New Lines.— 


The company’s income account which was published in the ‘‘Chronicle”’ 
last week (p. 1284) contains credit items of $2,508,50* for 1917-18, of $217,- 
296 for 1916-17 and $178,688 for 1915-16. In the official report for the 
year last named this item appeared under the meoding *‘Queensboro Sub- 
way” as repeated in last week's issue of the ‘“‘Chronicle."”” The company, 
however, now uses the more general appellation ‘“‘Accruals under contract 
No. 3 and related certificates.’"" These accruals under the agreements 
with the city are payable from future earnings, together with interest 
thereon and they represent, we learn, the amounts by which the 
revenue of the new lines has thus far fallen below the preferential to which 
the company is entit!ed before any benefits under the agreements insure to 
the city. Compare V. 107, p. 1284, paragrapn headed “‘Subway contract 
a ea and full statement as to contract No. 3 in V. 97, p. 453.— 

‘ s ‘ 


International Railway, Buffalo.—Litigation—Strike.— 
Justice Marcus in a special term of the Supreme Court on Sept. 23 
granted an order discontinuing the action started by the company against 
the city of Buffalo more than a year ago in which the company sought to 
restrain the P. 8. Commission from taking jurisdiction of the complaint of 
the city against the company, in p started by the city, to get the 


roceedings 
reduction of the 5-cent fare charged by the company. 
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The New York P. 8. Commission on Oct. 3 adopted a resolution calling 
on its counsel to proceed in the Supreme Court to compel the company to 
resume operation of its cars. 

Motormen, conductors and electricians employed by this company on 
Oct. 3 struck for increased . The com y takes the stand that it 
cannot increase wages unless the increase in fares is allowed. ‘The voters 
of Buffalo recently voted down a proposition to increase fares from 5c. to 
6c. Compare V: iO. B- 398. 

Under police protection a few cars were operated here yesterday on the 
of the company.—V. 107, p. 395. 


Interstate Railways of Philadelphia.—Bond Data.— 
See United Power & Transportation Co. below.—V. 106, p. 2757. 


Joliet & Eastern Traction Co.—Rate Increase.— 

The P. S. Commission of Illinois has granted this company an increase 
in passenger and freight rates, effective t. 16, to continue until 6 months 
after the close of the war.—V. 99, p. 1832. 


Kentucky Traction & Term. Co.— Wage Adjustment.— 

This company and its employees have arrived at an a ment on the 
wage question, by which a new scale is to be effective from July 1 last 
until 6 months after the conclusion of peace. The agreement represents 
an advance of 5c. per hour, and the union employees authorized the com- 
pany to buy bonds of the Fourth Liberty Loan in multiples of $50 with 
the money due the men for back pay from July 1.—V. 107, p. 696. 


Las Vegas & Tonopah Ry.—<Abandonment.— 

According to the announcement of the Nevada RR. Commission, this 
company, operating between Las V: and Beatty, Nev., h ad 
arrangements to remove its tracks and retire from business. The com- 
pony. & is understood, claims that the Railroad Administration in routing 
all ight over the adjusting line makes the operations of this property 
unprofitable.—V. 99, p. 538. 


Louisville (Ky.) Ry.—Common Dividend Omitted.— 

Press reports state that the directors have omitted the quarterly dividend 
of 14%, due Oct. 1 on the common stock. The wage increase, recently 
granted amounted to $450,000 a year and is probably the cause of the 
omission.—V. 107, p. 1101. 


Marshall & East Texas Ry.—Status.—Receiver Bryan 
Snyder, Marshall, Tex., answering the ‘‘Chronicle,’’ says: 


The road passed into the hands of a receiver on Jan. 25 1917, on which 
date the undersigned was appointed by the U. S. District Court for the 
Eastern District of Texas and is still incumbent. There is no Federal 
Manager or General Manager, the road having been relinquished from 
Government control on July 1 1918. O tion of that portion of the line 
between Marshal] and Winnsboro was discontinued under a decree of the 
U. 8. Court on Aug. 15 1917, and that portion of the line between Marshall 
and Elysian Fields on Ane. 3 1918. Application has now been made to 
the Federal Court for authority to dismantle the property and sell such 
material and appurtenances as may be le, and a hearing with that 
end in view will be nad at an early date.—V. 107, p. 1101. 


Memphis Dallas & Gulf RR.—Government Control.— 
This company has been ieee under Federal control and is added to the 
jurisdiction of Fed’1 Mgr. A. Robertson, of St. Louis, Mo.—V. 97, p. 887. 


Midland Valley RR.—Dividend.— 

The directors have declared a dividend of 4% out of earnings of the year 
ended June 30 on the adjustment mortgage, series ‘‘A’’ bonds, > haa on 
and after Oct. 4 at the Fidelity Trust Co., trustee.—V. 107, p. 182. 


Missouri & No. Ark. RR.—Federal Control—Wage Settle’t. 
This company has been placed under Federal control. or to this 
action the company’s shopmen had struck for higher wages, but afterwards 
resumed work and agreed to abide by the decision of the Government’s 
Wage Board.—V. 105, p. 1209. 


National Railways of Mexico.— Meeting.— 

The ordinary general mesting of the shareholders, corresponding to the 
current year, convened in the city of Mexico yesterday and adjourned until 
Dec. 4.—V. 107, p. 802. 


New York Central RR.—Dividend—Obituary.— 

The directors have declared the usual qpanterty dividend of 14%, 
payable Nov. 1 to stockholders of record Oct. 8, conditional upon approval 
of the Director-General of Railroads. 

Charles T. Lewis, a director of ths company, passed away on Sept. 29. 


Advances by Government.— 
—VvV. 107, p. 1192. 
See preceding pages in this issue.—-V. 107, p. 1004, 1192. 


New York New Haven & Hartford RR.—Advances. 
See preceding pages in this issue.—V. 107, p. 604, 906. 


Norfolk & Western Ry.—Advances by Government .— 
See preceding pages in this issue.—V. 107, p. 697, 1004. 


Oakland Antioch & Eastern Ry.—Note Renewal.— 

This company has applied to the California RR. Comm. for permission 
to issue a note at 7% for $40,000 for not less than one year, in order to renew 
the 90-day note bearing the same interest when due at the California Nat. 
Bank. e money was used in the construction of the company’s railway. 
—V. 106, p. 1127, 822. 


Ohio Connecting Ry.—Reduction in Bonds Listed.— 
The Philadelphia Stock Exchange on Sept. 27 struck off the regular list 
$20. lst M. Guaranteed 8S. F. 4% gold bonds, purchased and canceled 
or the sinking fund, leaving the amount listed $1,907,000, Nos. 1 to 2,000 
incl. for $1.000 each, excepting $93,000 redeemed by sk. fd.—V. 82, p. 752. 


Ohio Electric Ry.—Rate Increase.— 
The I.-S. C. Commission has authorized an increase to 2 
between points on the company’s lines.—V. 107, p. 604, 402. 


Pennsylvania Company.—Reduced by Sinking Fund.— 

The Philadelphia Stock Exchange on Sept. 17 struck off the regular list 
$62,000 344% Guaranteed Trust Certificates, Series ‘‘A,’’ retired and can- 
celed by operation of the sinking fund, leaving the amount of said certifi- 
cates listed at that date $4,095,000 (Nos. 1 to 5,000, incl.), excepting num- 
bers of $905,000 retired and canceled by operation of the sinking fund to 
Sept. 1 1918.—V. 107, p. 1288. 


Pennsylvania RR.—Advances by Government.— 
See preceding pages in this issue.—-V. 107, p. 906, 1004. 


Pere Marquette Ry.—Officers—Dividends.— 

Clarence 8. Sikes, formerly General Auditor, has been elected Vice-Presi- 
dent, E. M. Heberd Secretary, and W. E. Martin Treasurer. Mr. Sikes 
will be located in Detroit and Mr. Heberd and Mr. Martin in New York. 

No action has been taken in regard to the dividend on the prior prefer- 
ence stock, or the Government contract.—V. 107, p. 1004 


Philadelphia Co.—Addition to Philadelphia List,— 

The Phila. Stock Exchange has added to the regular list $10,000 additional 
Cons. M. & Coll. Trust 5% bonds, due 1951. stamped under sinking fund 
and redemption plan, dated July 10 1917, making the total amount so 
stamped and listed at this date $13,484.000 and reducing the unstamped 
bonds listed to $1,330,000.—V. 107. p. 604, 291. 


Philadelphia Electric Co.—Government Aid.— 

It is understood that the U. 8. Shipping Board has determined that 
$20.000,000 from the $150,000,000 revolving fund in the Power Plant Bill 
shall be used to aid this Company, which is serving the Hog Island shipyard 
with power.—V. 107, p. 405, 186. 


Pittsburgh Rys.— Wage Settlement.— 
Motormen and conductors employed by this company have accepted the 
proposal to increase wages from the maximum of 45c. to 48c. an hour. and 
changes in working conditions during the period of the war. Compare 
V. 107, p. 1288, 1193. 


cents per mile 





Pittsburgh & West Virginia Ry.—General Manager.— 
be under the juriediction of General ManegurJ'B. Vole cr te raubaras 
under the jur' on oO! anager J. B. Y. 
& Lake Erie RR.—V. 107, p. 402 4 oe 


Portland (Ore.) Ry. Light & Power Co.—Noile Maturity. 
—The following published statement has been pronounced 
substantially correct: 


This company will be one of the first companies that will financed 
under the provisions of the charter of the Essential Industries wean Cor- 
poration. The company has $4,000,000 of notes which mature on Nov. 1 
— ra iy may —— bee wy ‘Onision, = year but an extension was 

a or 6 mon a é y they mat ‘ 
== poy jvog were extended for — year. 4 POE SAAS 5 Aver 
no e intention of the organizers of the new corporation to take 

any steps looking towardtthe financing of corporations until after the present 
Liberty Loan campa In the meantime, the various details in 


ign is over. 
connection with the formation of the concern will be worked out and whip 


into shape for active operations as soon as the Government loan work is 
completed.—V. 107, p. 803 


Portland Terminal Co.—Notes Extended.— 
The ‘Chronicle’ is informed officially that this company's issue of 


$750,000 5% 1-Year notes due Sept. 15 1918 has 
15 1919 at #% per annum.—V. 106, p. 1462. been extended to March 


Public Service Corp. of N. J.—Dividend Cut in Half.— 
A quarterly dividend of 1% on the $29,999,600 capital stock 
was declared by the directors on Monday, Sept. 30. In 
referring to the action taken, Pres. Thomas N. McCarter said: 


[The company has been paying 8% ann 
1hk. ne detent eee ee oe Se cee ee ee 
8. 1s 918. 


Year— 1907. 1908. 1909. 1910. 1911-14. 1915. 1916. 1917. 

Per cent__._. 3 4 % 5 6 64% 7% 8 k=? 
“In declaring the dividend of 1% the board was governed by exist 
conditions and by a desire to conserve the resources of the pts Moe ony 
as great an extent as possible in these unsettled times. The corporation 
depends upon the earnings of tne electric, gas and railway companies, 
together with smaller revenues from certain other sources, for ds to meet 
dividend payments, and while all three of the operating companies have 
been showing increases in the gross amount of business done, the steadily 
increasing cost of labor and materials have made the operating expenses 
unusually heavy. This, together with the fact the railway company has 
not been able to contribute one dollar toward payment of. dividends this 
year, prompted the 's to meet the present situation in a manner 

which, in their judgment, was dictated by business prudence. 

“The dividend will be paid Oct. 15 to holders of record Oct. 10. This 
makes 5% id thus far t ear. The action of Monday covers the past 
+ oO ¥3 o future 1 be dealt with as conditions warrant.’’— 

‘é — 4 


Rhode Island Co.—Rentals Not Paid.— 

In testimony before the Rhode Island P. U. Commission, Treasurer of 
the Board of Federal Trustees John Ames on Sept. 30 stated that on Sept. 
24 the trustees voted not to pay rentals. and that on Sept. 26 three of the 
leased lines made formal demand for ——. 

These three companies are the United 1 action & Electric Co. (see below) 
the Union Street  & Co. and the Pawtucket St. Ry. Co. Compare 
pages 74 and 75 of ‘‘Electric Railway Section.”’ 

r. Ames is quoted further as saying that unless the rentals are paid 
within 30 days from the date of sucn notice, or on Oct. 26, the properties 
will revert to those companies in accord with the terms of the leases, and 
the transportation s be disrupted. 

Mr. Ames also said that he was of the opinion that the Rhode Island 
Co. can borrow more money from tne New Haven road only if an increase 
in fare is allowed. And if such fare increase is given before Oct. 26 by the 
theory worked out, the New Haven would probably loan enough money 
at once to pay rentals before Oct. 26, thus preventing the violation of the 
lease and keeping the Rhode Island Co. intact. 


Rental Not Paid—Taz.— 

See United Traction & Electric Co. below. The R.I. Co. on Sept. 28 

id into the City Treasury of Providence, R. I., the sum of $30,642, 
ts quarterly payment on its franchise tax for the quarter ending July 1. 


The payment was due July 1 but time extension was granted to date.— 
V. 107, 1193, 906. 


Richland (Public Service) Co.—Franchise.— 

This company has secured from the city of Mansfield, O., a 25-year 
traction franchise providing for the straight 5c. fare until Jan. 1 1920, at 
which time, if fare regulation is deemed necessary, such action can be taken 
by mutual agreement.—V. 106, p. 1582, 1132. 


Richmond & Seven Pines Ry.—-Transfer.— 


The United States Housing Cop. has purchased for $118,148 the prop- 
erty of this company. Compare V. 106, p. 191. 


Rockford (Ill.) City Traction Co.—Fare Application. 

This company on Sept. 24 applied to the Illinois P. U. Commission for 
——- to raise street railway fares in Rockford from 5c. to 6c.—V. 107, 
Dp. : 


St. Louis Rocky Mtn. & Pacific Co.— Annual Figures.— 


The company’s fiscal year has been changed to conform with the calendar 











year. No report has been issued for the 12 mos. ended Dec. 31, but the 
“‘Chronicle’’ has been favored with the following for the last five calendar 
years 1913 to 1917, inclusive: 
1917. 1916. 1915. 1914. 1913. 
Calendar Years— $ $ $ 
Gross earnings _--- .-3,783,642 2,279,843 2,317,333 2,371,327 2,050,604 
Cost, expenses & taxes.2,860,030 1,890,868 1,840,871 1,804,843 1,572,718 
Net earnings------- 923,612 388,975 476,462 566,484 477,886 
Other revenue ------- 162,408 290,262 235,188 268,408 342,289 
Total net income___1,086,020 679,237 711,650 834,892 820,175 
Deduc., int. chgs., &c. 372,906 312,534 468,586 466,775 638,427 
Net income- ------- 713,114 366,703 303,064 368,117 181,748 
Less dividends_ - - --- - 350,000 250,000 200,000 150,000 100,000 
Balance, surplus... 363,114 116,703 103,063 218,116 81,748 
P ., surp. credits_ 1,905 4,782 1,232 3,029 2,950 
P. & L. surp. debits-._. 235,787 14,843 18,091 2,186 21,357 
EE LOM 129,232 106 ,642 86,204 218,958 63,340 
Tot. p. & 1. sur., Jan.1.1,397,217 1,290,575 1,204,370 985,412 922,071 
ts) 


do Dec.31.1,526,449 1,397,217 1,290.575 1,204,370 § 

The dividends here include $50,000 paid on $1,000,000 5% non-cum. 

ref. and in 1917 3% on $10,000,000 common, against 2% in 1916, 144% 
1915, 1% in 1914 and 4% of 1% in 1913.—V. 105, p. 2461, 2370. 


St. Louis-San Francisco RR.- = dvances by Govt.— 
See preceding pages in this issue.—V. 10/, p. 1005, 1288. 


San Antonio & Aransas Pass Ry.—(General Manager.— 

H. F. Anderson has been appointed General Manager of this company and 
the San Antonio Uvalde & Gulf RR., succeeding J. 8. Peter, resigned, to 
accept service with the corporate interests.—V. 107, p. 604. 


Schenectady Railway.—/Fare Situation.— 

This company has filed with the New York Public Service € Yommission a 
proposed echedule of increased rates, which it seeks permission to put into 
effect Nov. 1.—V. 107, p. 502. 


Seattle & Rainier Valley Ry.—Sale Negoliations.— 

Pres. Marshall E. Sampsell, it is stated, has commenced negotiations for 
the sale of the pyeew to the city of Seattle. (Compare Puget Sound 
Traction, Light 


Power Co. in V. 107, p. 1193.)—V. 102, p. 2343. 
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Second Avenue RR.—ZJnterest—Receiver’s Certificates.— 
The receiver for this company is authorized to pay the interest on $3,140,- 
000 outstanding of receiver's certificates at the rate of 6% per annum for 
the 6 months’ period ending Oct. 1 at the Suara Trust Co. of N. Y. 

The receiver is also authorized to issue new certificates to such holders 
of the old certificates as desire to exchange. New certificates will be dated 
Oct. 1 1918 and due Oct. 1 3919, but will be redeemable at option of re- 
ceiver on April 1 1919 at par and int. If the receiver finds it advisable, 
said certificates shall bear interest coupons and the terms of the certifi- 
cates shall be properly modified so as to refer to such coupons. Exchange 
— be effected at the Guaranty Trust Co., N. Y., on and after Oct. 1 1918. 
—V. 106, p. 1578, 


South Carolina Light, Power & Rys.—Description of 
Three-Year Notes.—A. B. Leach & Co., Ine., who, it is 
understood, will shortly make an offering of the issue at 
about 972% and int., have issued a circtlar describing the 
company’s new $450,000 3-year 7% gold notes dated Sept. 1 
1918, due Sept. 1 1921. The circular shows: 


“Passel by the Capital Issues Committee as not incompatible, &c. 
Redeemable, all or part, on any interest day at_103 in_ 1918 and 1919, 
102 in 1929 and 101 until June 1 1921. Int. Q.-M. in N. Y. Denom. 
4 Trustee, The New York Trust Co., N. Y. 


Financial Statement— 


First Mortgage 5% bonds, due 1937_.------.---- $5.000 

A ved UF Ba¥ oe pee a eee 1,500,000 400 000 
referr CET Elo mavwnavsaddbegebiian ° é ° 

i. eee 4'500.000  2,500.000 


Purpose of Issue.—These notes, a direct oblization of the company, were 

ed to provide funds for the payment of floating indebtedness (created 

through expenditures made for additions and betterments to the company’s 
properties) and for new working capital. 

Business.—The company does the entire electric light and power, gas 
and street railway business in Spartanburg, 8. C., and supplies electric 
light and power in Gaffney, Cowpens, . Blacksburg, Pacolet, 
&c., serving a population of at least 60,000. Among the principal con- 
sumers are large cotton mills in or near places served. here is located also 
near Spartanburg Camp Wadsworth, to which the company has extended 
its transmission lines. 

Properties.—These include a large modern hydro-electric power plant 
with a generating capacity of 12,000 h.p., auxiliary steam plant with gen- 
erating capacity of 4,500 Pi 70 miles of transmission lines. 9 sub stations 
with a combined capacity of 14,100 k.w., complete gas-manufacturing plant 
and distribution system, city and interurban street railway system com- 
prising 21 track miles of standard gauge road, together with ample rolling 
stock, undeveloped lands and riparian rights, &c. 

Statement of Earnings for the 12 Months ended July 31 1918. 
$640,505 |Int. on Ist M. 5s________- $174,850 
288,053 |Int. on 7% notes requires_._ 31,500 
beyond the life of the bonds, 
or being of unlimited duration.—V. 107, p. 1288. 


Southern Pacific Co.—Advances by Government .— 
See preceding pages in this issue.—V. 107, p. 1005, 1194. 


Southern Ry.—Advances by Government.— 
See preceding pages in this issue.—V. 107, p. 1102, 1288. 


Tennessee Valley Iron & Railroad Co.—Receivers.— 

Judge E. T. Sanford in the U. 8S. District Court at Nashville, Tena., on 
Sept. 24 appointed John H. De Witt, of Nashville, and W. H. Matthews, 
of Memphis, Tenn., as receivers for this company. It is stated that the 
company has a contract with the Federal Government involving the erec- 
tion of a blast furnace and an alcohol plant to cost $1,000,000, tne status 
of which will in no way be affected. Compare V. 107, p. 1291. 


Tiffin Fostoria & Eastern Ry.—Service Resumption.— 

This company’s service will be resumed after the passage of the ordinance 
by the City Council in which the city agreed to tne terms by which the 
fare is raised from a 5-cent straight fare to a 10-cent cash fare, or six tickets 
for 40 cents, for a trial period of 90 days.—V. 107, p. 1102. 


Toledo & Ohio Central RR.—VJoint Construction.— 

This company and the Kanawha & Michigan have started construction 
of a 5-mile cut-off along Leading Creek in Gallia County, which will make 
accessible a number of coal areas.—V. 106, p. 2758. 


Union Pacific RR.—Advances by Government .— 
See preceding pages in this issue.—V. 107, p. 1194, 1102. 


United Gas & Electric Corporation.—Earnings.— 


Summary Statement of Earnings for the 12 Months ended Aug. 31 1918. 
gE 31. July 31. June 20. 
Balance of subsidiary operating cos__ $1,365,012 $1,368,008 $1,406,013 
Deduct—Res. for renewals & repl'ts_- 37 ,820 233,230 404,750 
Earnings applicable to stock of sub. 








companies owned by public------ 294,407 297,259 392,936 
Balance net $832,785 $837,519 $608,317 
Net income from bond investments 
and other sources..............- $204,412 $177,828 $208,117 
aes Res 1,037,197 $1,015,347  $816,4: 
Detue—ipowent = the United Gas . . . - 
an ectric Corporation bonds. 558,000 558,000 558, 
Int. on the United G. & El. Corp. = . aoe aes 
Certificates of Indebtedness- _- - 135,150 135,209 135,948 
Amortization of debt discount. --_- 57,488 57,125 56,750 





Balance for 12 months._________- $286,558 $265,013 $65,736 
For sub. co. earnings, see ‘‘Earnings Dept.’’ above.—V.107,p.1288,1102. 


United Power & Transportation Co.—Reduction on List. 
The Stock List Committee of the Phila. Stock Exchange has stricken 
from the regular list $222,200 Gold Trust Certificates 4s and $27,700 Dela- 
sare County Rys. Gold Trust Certificates 4s acquired by purchase by the 
United Power & Transportation Co., and canceled by the trustees, pursuant 
to the terms of agreement dated July 26 1917 between Interstate Ry. Co. 
(V. 106, p. 2757), the United Power & Transportation Co .and the Real 
Estate Title Insurance & Trust Co., for the withdrawal of 9,975 shares of 
stock of Scnuylkill Valley Traction Co. and 1,600 shares of stock of the 
Media Glen Riddle & Rockdale Electric Street Ry. Co., which shares, so 
withdrawn, are in the treasury of the United Power & Transportation Co. 
Pe yk amount of United Rys. Gold Trust Ctfs, listed at this 
383, an € amount o elaware County Gold Trust Ctfs. 
listed at this date $931,800.—V. 107, p. 1102. ; J 


United Rys. Go. of St. Louis.—August Income, &c.— 
a cha cCulloch has issued the following show E ; 
insufficient for interest: reas Se ceeeine 

Operating revenues of the company for Aug. were $1,249,435, an increase 
of $135,622 over last year. Operating expenses and taxes were $1,194,315. 
an increase of $344,710. The net earnings available for the payment of 
interest charges were $65,170, an amount which is $207,471 less than Aug. 
1917. The company failed to earn its interest charges of $210,760 r 
month by $145,590. Included in operating expenses for Aug. are $116,920 
of back wages for May, payable in accordance with the recommendation 
of the P. 8. Commission and the agreement made with the employees. 
» For the eight months of the year to date the company failed to earn 
its interest charges and accumulated a deficit of $389,624. The decrease 
in the amount available for the payment of interest charges for the eight 
months compared with last year is $896,185. 

The net earnings for the eight months of the current year to date were 
$1,295,267, or about 2% upon the valuation of $60,000,000. 
en. is . meee oe large Ney as a t_. 7 png year the net 

ings for the month were equivalent to about 1-10t / 

valuation of $60,000,000... = a oe oe ae 

This company has refused to accede to the proposal made by the carmen's 
union that the wage scale now in existence be abrogated, and that a hearing 
be held before the War Labor Board to determine if the men are entitled 
to am increase in salary.—V. 107, p. 1298, 1194. sé 





United RRs. of San Francisco.— Annual Figures.— 
See California Ry. & Power Co. under “‘Reports’’ above.—V. 107, p. 1288. 


United Rys. & Electric Co. of Balto.—Fare Increase.— 
This company on Oct. 1 inaugurated the six-cent fare.—V. 107, p. 907. 


United Traction & Electric Co., Providence.— Dividend 
Deferred—Rental Due From Rhode Island Remains Unpaid.— 


The following notice has been sent to this company’s stockholders: 
“Your board of directors regrets to announce that because of failure on the 
part of the Rhode Island Co. to pay the rentals due Sept. 24 1918, it be- 
comes necessary to defer consideration of the usual Oct. dividend. In 
accordance with the leases, a written formal demand has been made upon 
the Rhode Island Co. for payment of the rentals in default."’ 

{Under the terms of the lease of the United company to the Rhode 
Island Co., made in 1902 for 999 years, the property so leased shali, together 
with all improvements since made, be forfeited to the United Traction & 
Electric Co., if rentals in default are not paid within 30 days after written 
demand.}] Compare Rhode Island Co. in V. 105, p. 2090; V. 106, p. 1689; 
V. 107, p. 803, 906, 1193.—V. 105, p. 2095; V. 99, p. 1599. 


Washington Ry. &, Electric Co.—Fare A pplication.— 

This company has applied to the P. U. Commission of the District of 
Columbia for an increase in fares from the present rate of 5c. or 6c. tickets 
for 25c. to a straight 5c. fare. A hearing has been fixed for Oct. 7.— 
V. 107, p. 1288, 803. 


INDUSTRIAL AND MISCELLANEOUS. ; 


Air Reduction Co., Inc.—£ztra Liberty Bond Dividend.— 

The directors have declared an extra dividend of 50c. per share in Liberty 
bonds of the 2nd issue along with the quarterly dividends of $1 per share 
on the common stock and 1% % on the preferred stock, all payable Oct. 
15 to holders of record Sept. 30.—V. 106, p. 926. 


American Brake Shoe & Foundry Co.—Annual Meei- 


ing—Statement, &c.— 

his company anounces that the fiscal year beginning with the present 
year will end Dec. 31 instead of Sept. 30, and that the annual meeting 
will hereafter be held on the 4th Lhe gm A of March. The meeting in De- 
cember of this year is to be dispensed with. 

Stockholders also are notified that the statement of the company for the 
fiscal year ended Sept. 30 last will not be mailed in December of this year, 
but that a report for the 15 months ending Dec. 31 1918 will be distributed 
immediately preceding the annual meeting in March. 

President William G. Pearce in his notice to the stockholders says: 

“In the year 1916 a Federal tax statute was enacted, on Sept. 8, retro- 
actively taxing the net income of the comeney for the 9 months of the fiscal 
year then ending. In the year 1917 a similar statute was enacted on Oct. 3 
retroactively taxing the same period of the net income of our previous fiscai 
year, and there is now in course of Pe nage another Federal tax statute 
whose provisions will not become definitely known for several weeks, but 
which will undoubtedly tax our net income for the fiscal year just ending. 
The continued enactment of these statutes about or after the close of 
fiscal year has made it exceedingly difficult for your officers to determine 
before the close of each such fiscal year what provision should be made for 
Federal taxes, in computing net profits for that year.’’—-V. 106, p. 1128. 


American Can Co.—Pig Tin, Govt. Control.— 
See p. 1253 in last week’s issue.—V. 107, p. 907, 503. 


American Felt Co.—Government Restrictions .— 
See p. 1249 in last week’s issue.—V. 107, p. 503. 


American Ice Co., New York.—Status.—President Oler 


uoted as saying: 
T extra dividend fof 1%, payable Oct. 25] is declared to as to bring 
the total amount paid to stockholders in the present fiscal year up to 6%, 
the rate to which the stock is entitled. During the first three-fourths of 
the year the company paid 14 % quarterly or at the rate of 5% per annum. 
e company has shown steady | rogress in earnings for a number of 
years and its returns are now ent’ y satisfactory. During the so-called 
transition in which the company was bring brought up to its present stand- 
ard of efficiency it was necessary to take the stockholders’ money to effect 
the ge ne 0d changes. 
The stockholders are now reaping the benefit of the conservative policy 
ursued during that period. You will note that during the past five years 
ween $500,000 and $600,000 have been allowed for maintenance and 
charged to operating expenses. Our business is not a war business. As a 
matter of fact the war has hurt rather than benefited us. We are a strictly 
pease yeoeennee- The outlook for the company is highly favorable. 
—vV. . p. 1289. 


American Pipe &Construction Co.—Receivership to End. 

Vice-Chancellor ne in the New Jersey Court of Chancery on Oct. 1 
issued an order to show cause why the New Jersey receiver should not be 
discharged. The receiver appointed by the Pennsylvania courts 
already been discharged contingent upon the discharge of the receiver in 
New Jersey. Compare V. 107, p. 1194, 1103. 


American Steel Foundries Co.—WNo Plan for New Stock— 

Referring to reports of this company’s proposal to issue new shares of 
stock of no par value in exchange for the present stock, in ratio of 3 shares 
of new for 1 of old, and to pay $4 per share annually on the new issue, 
Acting President R. H. Ripley is quoted as saying: 

“No such plan has been considered by officers and directors. {t is possi- 
ble that interests in the company, outside the directorate, think it would be 
a good thing to do, but if so, I have heard nothing of it. We have not even 
informally discussed any recapitalization plan. I do not know who is do- 
ing present buying of the stock, but it appears to be based on recognition 
that it has been selling below its value. 

“Later on, but not this year, some plan of recapitalization may be 
deemed advisable. The company’s position has improved greatly, as offi- 
cial statements show and its prospects continue to improve, althouga 
there is nothing special to report at this time beyond what is generally 
known.—V. 107, p. 1006, 504. 


Amoskeag Manufacturing Co., Boston.—Report.— 


Years ending— June 1 '18. June 2 '17. May 31 °16. May 31 ‘15. 
Cotton & worsted cloth: 


is 




















Produced (yards)____171,515,440 202,872,976 200,576,754 213,983,728 
Sold (yards) -_-_____183,694,346 200,223,653 201,552,242 217,683,3 
Cotton bags produced__ 1,227,102 1,203 335 1,713,339 1,491,042 

© » do sold ___ 1,199,868 1,209,553 1,715,817 1,487 ,466 

esults— 
Received from sales____$49,458,081 $30,439,215 $20,684,294 $19,124,682 
Cost of manufacturing__ 43,922,956 29,569,372 19,354,641 17,856,943 

Balance mee 869,843 $1,329,653 $1,267,739 
Increase in inventory___ —-482,443 +463,767 —150,472 —188,326 

Net profits..________ $5,052,681 $1.333,609 $1,179,181 $1,079,413 
Preferred divs. ($414) _ $518,400 $518,400 $518,400 $518,400 
Common divs. ($3)____ 518,400 518,400 518,400 518,400 

Balance, sur. or def_sur$4,015,881 sur$296,809 sur$142,381 sur$42,613 

GENERAL BALANCE SHEET. 

Assets— June 1 ‘18. June 2 ‘17. 
Real estate and machinery ___. tie er ee $3,000,000 $3,000,000 
Merchandise, cash and accounts receivable____.__. 20,417,358 15,952,545 

RE eS een ee ae Ny Ce ere et $23,417,358 $18,952,545 

Liabilities— 

Notes and accounts payable_______________-_--- $515,130 $5,408,942 
Profit and Loss and reserves______________-_--- 22,902,228 13,543,603 





Fie on al ee $23,417,358 $18,958,645 


Anaconda Copper Mining Co.—Output (in Lbs.).— 


1918————--September 1917. 1918————-9 Months 1917. 
21,800,000 . £000 








2,800,000 | 229,884,000 189,08 











Oct. 5 1918.] 
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The decrease in output in September was due to I. W. W. disturbances, 
labor conditions have improved since, it is stated. In 1917 mines were shut 
down for the greater part of the month.—V. 107, p. 1103, 1006. 


Atlantic City Gas Co.—July Coupon Paid.— 

This company has deposited with the Girard Trust Co.. as trustee, funds 
with which to pay interest coupons which matured July 1 1918 on its 
First Mortgage 5% Gold bonds. 

The Bondholders’ Committee will shortly mail to depositing bondholders 
checks for the July coupon. Over 80% of the 5% bonds have been de- 
posited with the committee. The total issue Outstanding is $3,374,000, 
the semi-annual interest on which is $84,350. Compare V. 107, p. 504, 404. 

A circular signed by A. A. Jackson, Chairman of the bondholders’ Com- 
mittee Sept. 30 reports: ‘‘While the earnings for the past six months have 
not been sufficient to meet the operating expenses and all the fixed charges, 
the company, through the efforts of Mr. Geist, its President, has obtained 
the necessary financial assistance to pay the interest due July 1. 

“The Public Utility Commission of New Jersey has now before it the 
application of the company for an increase in rates and we hope for such 
favorable action on the part of the Commission as will place the company 
in a position within the next« six months only to meet its operating 
expenses, but also to earn its mortgage interest. Its condition may also 
be improved by a possible reduction in the cost of supplies. In view, how- 
ever, of the uncertainty prevailing, the Committee has derided not to 
terminate the deposit agreement at this time.’-—V. 107, p. 504, 404. 


(E. W.) Bliss Co.—£ztra Liberty Bond Dividend.— 

The directors have declared an extra dividend of $5 a share in Liberty 
bonds of the fourth issue along with the quarterly divid-nds of 1% % 
on the common and of 2% on the preferred stocks, all payable to holders 
of record Sent. 25. The cash dividends will be paid on Oct. 1 and the 
Liberty bond distribution about Nov. 1.—V. 106, p. 2759. 


Borden’s Condensed Milk Co.—Prices Advanced.— 
See previous pages in this issue.—V. 106, p. 1798. 


Butte & Superior Mining Co.—Production.— 


1918——Sept.——1917. 1918—9 Mos.—1917. 
Zine (in Ibe.) .__........ 9,500,000 11,000,000 112.509,000 93,615,000 
Silver (in ounces) ______-_ 80,000 210,000 2,070,000 1,713,000 


V. 107, p. 1194, 805. 


California Wine Assn.— Dividend Declaration—Decision. 
The directors at their meeting on Aug. 29 last declared a dividend of 
$20 ag! share from the surplus profits of this corporation on the common 
stock, — on Sept. 3 1918 to holders of record Aug. 29. 

Judge George E. Crothers on Sept. 23 handed down a decision denying 
an injunction restraining the Association from Ba imaggeony | with the dis- 
bursement of this dividend. The payment, therefore, was made forthwith. 

The San Francisco ‘‘Chronicle’’ quotes the decision as follows: 

‘““Two questions are involved in the suit. The first is whether the Asso- 
ciation is in the process of dissolution or winding up. If so, the preferred 
stockholders should receive their entire capital stock before the common 
stock receives any regular or special dividends. 

“It does appear that the Association contemplates having to go out of 
the wine-making business in the near future and has sold some of its un- 
profitable wine properties; but it has added about $100,000 to its wine 
warehouse at Winehaven and has added extensively to its investment in 
raisins and table grapes and Zante currants, and has pe! a grape 
juice which is being widely advertised and sold. At present these are 
minor activities of the Association, but if prohibition should prevail they 
will ome major operations. 

“‘As the bonded debt is not due until 1925, and the California law does 
not t a corporation voluntarily to dissolve until all debts are paid, 
and it has been held in California that the mere sale of property does not 
affect the status of the corporatiin, it is held that the Association is not in 
a process of dissolution or winding up in any legal sense.’’ 

As to the question whether after tae payment of this dividend there 
would remain a surplus sufficient to take care of the preferred shares and 
all obligations, tne Court, after analyzing the company's assets, decided in 
the affirmative.—V. 107, p. 179. 


Canada Cement Co., Ltd.—Proposals—Orders.— 

The Royal Trust Co. of Montreal, as trustee, up to Sept. 18 received 
tenders from the holders of the 6% First M. bonds for purchase on account 
ef the sinking fund, as an investment, for the sum $216,695. 

The company, it is stated, has received from the U. 8. Government an 
order for munition business to the value of about $10,000,000.—V.106.p.931. 


Chalmers Motor Corporation.—Plan Ratified.— 

The shareholders of this company on Oct. 1 ratified the plan calling 
for the reduction of the company’s capita! stock from $7,060,000 to $6,- 
400,000. T.e stock of the company is now composed of 400,000 shares 
of common stock, having no par value and 44,000 shares of preferred stock 
par $100. Compare V. 107, p. 1194, 609. ' 


Charlestown (Mass.) Gas & Elec. Co.—whale Increase. 

The Mass. Board of Gas & Electric Light Commissioners on Oct. 3 
authorized this company to charge $1 10 net per 1.000 cubic feet for gas 
delivered for the duration of the war.—V. 86, p. 796. 


Chesapeake & Delaware Canal.—Govt. Purchase.— 
Announcement is made that steps are being taken by the U. 8S. Govern- 
ment for the purchase of this property so that it can be converted into a 








deep free waterway for military and commercial purposes.—V. 107, 
p. 504, 406. 
Chino Copper Co.—Approzrimate Output (in Lbs.).— 
1918—Sept.—1917. Decrease 


Increase.|__1918—-9 Mos.—1917. 
7,936,000 7,719,496 216,504 | 59,602,412 


—V. 107, p. 1195, 699. 


Coast Valley Gas & Elec. Co.—Annual Figures.— 
See California Ry. & Power Co. under “‘Reports’’ above.—V. 105, p.1423. 


Columbia Gas & Electric Co.—(Cuasoline Production.— 

Gasoline production of this company, as reported by A. B. Leach & 
Co., Inc., shows a total output for the week ended Sept. 20 of 220,710 
gallons, compared with 181,582 gal. in 1917. Total production from 
Jan. 1 to Sept. 20 amounted to 8,367,130 gallons, compared with 7,650,080 
gallons for last year.—V. 107, p. 1290, 1195. = 


Consol. Gas, Elec. Lt. & Pow. Co. of Balt.—Earnings. 


61,659,094 2,056,682. 

















Results for Fiscal Years ended June 30. 1917-18. 1916-17. 1915-16. 
SING. Se oe a oY Sa oe wed $10,619,588 $8,498,809 $7,431,769 
Operating expenses and taxes_ 6,415,684 4,480,165 3,848,076 
Net earnings------ a . $4,203,904 $4,018,644 $3,583,692 
Fined cuerges.......-.- ” -. $2,071,340 $1,672,223 $1,580,058 
Preferred dividends_x-------- bolae ee ee 226,588 246,225 
CE CTE on oie wc nwinmecn 1,150,864 1,079,158 885,578 
Balance, available for deprec’n, &c. $981,700 $1,040,675 $871,831 


x Preferred stock retired April 2 1917.—V. 106, p. 1194. 
Consol. Interstate-Call. Min. Co.— Div. Raised to 75e.— 


The directors have declared a quarterly dividend of 75 cents per share 
on the $4,649,900 outstanding capital (par $10) stock, payable Oct. 21 to 
holders of record Oct. 14. In June and January last 50 cents per share 
was paid. 


Corn Products Refining Co.—Bonds Called.— 

The company has called for payment on Nov. 1 114 of its 25-year 5% 
sinking fund gold bonds due Nov. 1 1931, ranging in number from 5 to 
2,208, incl., at the Title Guarantee & Trust Co., N. Y.—V. 107, p. 505. 


el = f " 

(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Note Renewal—Redemption.— 

Replying to our inquiry, we are advised that the $1,500,000 5% notes 
to which we referred were due for payment or renewal on June 27 1918. 
At that time the company redeemed $500,000 of the notes and renewed 
in oe with the agreement $1,000,000 for another term of 6 mos. 
—V.107, p. 77 


Crex Carpet Co.—New Director.— 
yo ee has been elected a director to sueceed Stanly G. Miller. 
—Vv. yf : 


Cuban Ports Co.—New Certificates—Official Quotation.— 
Kleinwort, Sons & Co., London, give notice that holders of certificates 
of deposit relative to the 5% First Mortgage 25-Year gold bonds, $6,000,000 
(London issue) should present same at their offices, 20 Fenchurch Street, 
E. C., to be exchanged for temporary certificates representing the Republic 
of Cuba 5% Treasury bonds, which have been delivered in Havana in 
provisional form. The new certificates will be in denominations of $500, 
and will bear numbers corresponding to the definitive bonds. 

The London Stock Exchange Committee has admitted to the financial 
quotation interim certificates for the aforesaid 5% Cuban Treasury bonds, 
in lieu of certificates of deposit of Ist M. bonds (London series) of the Cuban 
Ports Co.—V. 106, p. 2013. 


Curtiss Aeroplane & Motor Corporation.—Order.— 

It is reported that this company has received a contract from the Federal 

Government for the manufacture of 4,000 De Haviland planes with 80 

vate ~—— This is equivalent to a direct order for 7,200 planes.—vV¥. 
;w: ; 


Daly-West Mining Co.—Stock Increases.— 
The shareholders at their adjourned meeting on Sept. 12 voted to in- 
crease the capital stock from 180,000 shares to 250,000 shares. 

An official circular at Salt Lake City on Aug. 10 said in substance: 

‘The proposed increase in the capital stock from 180.000 to 250,000 shares 
the most feasible plan for raising money at this time, as outlined in our 
circular report of April 4, was made with the full sanction of the protective 
committee, who voted the present management into power last February 
(V. 106, p. 400). The new stock will be subscribed by the shareholders 
without cost to the company, and the proceeds will not only provide means 
more fully to develop and improve the property, but hasten the time when 

roper earnings can made. Operations are practically at a standstill 
use of lack of funds for essential improvements. 

“Conclusions reached, we believe, can be satisfactorily put into effect 
regarding the cancelation of the lease given by the former management, 
which encumbers certain of your mining pees a period endi: 
in January 1922. With this lease out of the way we shall have a free ha 
to operate the mine for the exclusive benefit of the shareholders. At pres- 
ent, under this lease, we receive only royalties on the ore sold. 

(Signed: H. Otto Hanke, President, and G. W. Lambourne, Gen. Megr.}’’ 

The aforesaid report of April 4 contains a statement by mining engineers 


renee the property and substantially the following from Gen. Mer. 
mbourne: 

The aonrey is situate in the Park City, Utah, district, and em- 
braces in all about 275 acres of patented lode mi claims, covering ap- 


proximately 3,100 feet on the strike of the veins, and located between those 
of the Daly Mining Co. and the Judge Mining & Smelting Co. on the other. 
The ore contains silver, lead, some gold, copper and zinc, and includes 
a ee aye with sufficient values to be sold dircet to the lead smelters 
and a lling grade ng sods treatment in a concentrating mill. The 
milling grade ore yields both lead and zinc concentrates which are sold to 
the lead and zinc smelters. 

At the annual meeting in Denver on Feb. 18 1918 there were represented 
some 134, shares out of a total issue of 180,000 shares; 4,903 shares re 
resented by proxy were not allowed to vote because of irregularities 
probate papers and impro signatures. Of the remaining 129,097 shares, 
128,772 shares were vo’ for and elected the following directors: H. Otto 
Hanke, George G. Brooks, G. W. Lambourne, Harry M. Stonemetz 
O. N. Friendly. The directors have since elected H. Otto Hanke, Pres.; 
George G. Brooks, ¥.-Pres.; G. . Lambourne, % Gen. Mer.; 
A . Peabody, Sec.; O. N. Friendly, Gen. Supt. The affairs of the 
com any, and th8 mine were turned over to the new management 1 
1918.—V. 106, p. 1464. 


Dayton Power & Light Co.—A pplication to List.— 
This company has made application to the New York Stock Exchange fer 
the listing of $535,500 additional cum. pref. stock.—V. 107, p. 1195, 204. 


Denver Reservoir Irrigation Co.—Status.— 

Through the courtesy of Mr. Robert G. Dill, financial editor of the 
“Denver Post,’ the ‘‘Financial World’’ has the following: 

‘*Early this summer a committee was formed in Chicagoto take to 
collect the Denver Reservoir & Irrigation Co. debt, amounting to a t 
$2,300,000, and which is now due. ecently a committee of Denver bank- 
ers, headed by Harold Kountze of the Colorado National Bank, John C. 
Mitchell, President of the Denver National, and John Evans, President of 
the International Trust Co., and others, was formed in the belief that being 
closer to the property, it could effect a plan which was more readily apt to 
bring about a cate od and satisfactory settlement. There is no conflict 
between this committee and the Chicago committee, but every effort is be- 
ing made to work in close harmony with the Chicago committee. 

‘*Under the direction of both committees an appraisement of the lands of 
the company is being made by one of the most competent experts on farm 
values in the irrigated West. It is hoped that when his report is received, 
in a few weeks, the committees will be able to agree upon a valuation which 
will sell this land, which has hitherto been too high in price to be attractive. 
When this appraisement has been made, the committees will foreclose on 
the collateral. which consists of bonds of various municipal irrigation dis- 
tricts embraced in the project, and proceed to sell the land. This will not 
affect the bonds. [The bonds in question are $2,000,000 of Denver-Greeley 
Valley Irrigation District, $400,000: North Denver Municipal Irrigation 
District, and $1,250,000 Denver-St. Vrain Municipal Irrigation District. 
The Denver Reservoir Irrigation Co. also issued $1,306,200 bonds.’’] 

**It is believed that most of these bonds can be sold to purchasers of the 
land, the coupons to be used in payment for their water. If this plan is 
carried out, the committees will be able to give title to the land, something 
which the Chicago Title & Trust Co., which has been trying to sell the 
land, has never been able todo. This inability to give clear title has ham- 
pered the Chicago Title & Trust Co. in its extremely vigorous efforts even 
more than the high price at which the lands were held. 

**The company’s notes are scattered all over the ocuntry. Itis believed 
that when the titles are cleared and the prices fixed at a fair figure, it will 
be possible to sell the land to farmers who will promptly cultivate them} 
and that the proceeds will be sufficient to retire the notes, if not at par, 
at least at a slight discount. Frank N. Bancroft, trust officer of the 
Colorado National Bank, is handling the negotiations for the local com- 
mittee.’’ (Compare V. 101, p. 925; V. 99, p. 471; V. 97, p. 368, 889.) 


Distillers Securities Corporation.—Sale Postponed.— 

The sale at auction of 19 plants of this company, scheduled for Oct. 1, 
at Louisville, Ky., has been postponed for a few weeks, it is stated, pending 
readvertisement of sale. The date of the forthcoming sale has not yet been 
announced.—V. 107, p. 1289, 1195. 


Dominion Steel Corporation.—Eztension of Plants.— 

Plans are under way for the enlargement of this company’s plants at 
Sidney, N. 8S., involving the expenditure of about $15,000,000 and several 
years’ time. ‘These plans include a plate mill, coke ovens and plants for 
the manufacture of coal gas from by-products, such as benzol, toluol and 
sulphate of ammonia, and the Wabana iron ore mines_ will be more fully 
developed. The construction of the new plate mill, which has been guar- 
anteed orders by the Canadian Government for five years, is well under 
way, and it will be in a position to furnish plates for Canadian shipbuilding 
before the end of 1919. The cost of this plant alone will be in the neigh- 
borhood of $5,000,000 and the building will be a quarter of a mile long. 

One of the newer products of the company is benzol, the output of which 
now runs about 50,000 gallons per month. ‘This is now used extensively 
as motor fuel in Nova Scotia, and is claimed to give 33% more mileage 
than gasoline. Sulphate of ammonia is also produced at the plant as a 
fertilizer. (‘‘Iron Age’’).—V. 107, p. 85. 


E. I. duPont de Nemours & Co.—T'ransfer Agent.— 
The Mercantile Trust & Deposit Co. has been appointed transfer agent 
for this company's stock.—V. 107, p. 1103, 294. 


East Butte Copper Mining Co.—Production (in Lbs.).— 
1918—-Sept.—1917 Decrease.| 1918—9 Mos.—-1 Increase. 





- ¢ 917. 
2,134.776 2,203 .300 68,524!19,239,134 14,025,340 5,213,704 
~-V. 107 ,p. 1006, 608. 
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Fairbanks Company, Boston.—Sales, &c.—- 
-A press report from Boston states that for the eight months since Sept. 1 
oss sales were nearly $10,000,000, which represents a gain of practically 
$3.500.000 over the same period of 1917.—V. 106, p. 2563. 


General Motors Corporation.—Government Work.— 
All of this company’s plants, it is stated, are now working to capacity 
on Government orders.—V. 107, p. 1195, 1006. 


Goodyear Tire & Rubber Co.— Status—Business.— 

This company, said to be the second largest manufacturer of rubber 
goods in the world, is expected to do a business in the current fiscal year, 
which closes Oct. 31, of better than $150,000.000, according to press reports. 
Sales in 1917 amounted to about $111.000,000. A published statement 
says in part: ‘“The company is building immense dirigibles at a cost of 
$50,000 each and capable of attaining a speed of 42 miles an hour. Other 
war work includes besides these dirigible ballons, which are used to patrol 
coasts and harbors, kite balloons. tires and rubvoer bumpers for aeroplanes, 
tire equipment for motor truck transports, dispatch bearers and machine 
gun motorcycles, thousands of gas masks, air-hose for pneumatic riveting 
hammers used in the construction of ships, bridges and docks, and mechan- 
ical rubber goods which have many war uses. ‘To take care of its immense 
war orders, Goodyear is now running on a 24-hour schedule.’’ [A detailed 
statement of the company’s growth for the 10-year period 1908-1917 incl. 
may be found in V. 106, p. 293.] 


Regulations Governing the M onufacture of Rubber Footwear. 
See p. 1249 in last week’s issue.—V. 107, p. 699. 


Granby Consol. Mining, Smelting & Power Co.— 














Results for Fiscal Years ended June 30. 
1917-18. 1916-17. 1915-16. 1914-15. 
Gross income -_------~-- $11,644,310 $12,259,185 $9,299,337 $4,086,441 
Operating expenses___. 7,519,491 6,909,854 5,191,717 2,745,883 
Interest, &c.__....-..-- 582,195 324,079 288,325 411,393 
Depreciation, &c___-.. 2,015,491 1,256,267 pai ncd ai. irecdieaiaae 
Net income_--_------ $1,527,133 x$3,966.210 $3,819,295 $929,165 
Devamends ..._.....-.. 1,500,042 1,349,962 See 
Balance, surplus-- --- $27,091 $2,616,248 $2,919,384 $929,165 
REG ik inc pe wes cai SU ce ahha seio es Saeco 
Previous surplus_ - - ---- 3,402,326 6,587,471 3,668,087 2,738,921 
Profit & loss, surplus. $3,429,417 $9,434,039 $6,587,471 $3,668,087 


x Includes $197,225 other income.—V. 107, p. 1104, 407. 


Great Western Power System.— Larnings.—Bonbright 

& Co., Inc., N. Y. City, report as follows: 
Comparative Income Account for Anges and the 12 Months ended Aug. 31. 
1918—Aug.—1917. %, 1918-12 Mos.-191 Ine% 


Inc. % 
Gross earnings. __-_-_- $449,509 $331,825 35.6 $4,319,432 $3,932,063 














Oper. exp. & taxes... 175,002 121,997 43.5 1,686,084 1,428,768 18.2 
Net earnings ---_--_- $274,507 $209,828 30.8 $2,633,348 $2,503,295| 5.2 
Other income- ------ deb5,183 deb1,496 -.. deb 12.154 02,116... 
Total income__--_-_-_- $269,324 $208,332 29.2 $2,621,194 $2,595,411 1.0 
Int. on funded debt_. ------ ------ --- 1,664,410 1,684,200 —-_- 





$956,784 $911,211 5.0 
150,000 — 150;000 





Balance applicable to depreciation, &c__-_-_-- $806,784, $761,211 5.9 

Note.—'‘Other income’’ shows a decrease as compared with last year, 
due to the elimination of ‘Interest charged to construct‘on.”’ 

The increase in operating expense in August as compared with previous 
months, it is stated, is due to present excessive use of fuel oil in the conser- 
vation of water, which. owing to unprecedented weather conditions dur- 
ing last winter, is somewhat limited. 

The foregoing statement includes, with intercompany business eliminated, 
Great Western Power Co., California Electric Generating Co., City Elec- 
tric Co., Great Western Power Co. of California and Consolidated Elec- 
tric Co.—V. 107, p. 1286. 


Hercules Powder Co.—Half Yearly Earnings.— 


6 en. % June 30— 1915 


1918. 1817. 1916. ° 
Gross receipts _-_-_-_--_--.- $19.880,967 $26,692,312 $27,720,650 $4,906,350 
Net earns. (all sources)_ $2,624,050 $3,351,117 $9.824,659 $1,277,088 
Bond int. & pref. div_-- 187,250 187.250 187,250 210,630 





Available for impts. or 
for common divs___ $2,436,800 $3,163,867 $9,637,409 $1,066,458 

The net earnings, as above, are stated after deducting all expenses 
incident to manufacture and sale, ordinary and extraordinary repairs, 
maintenance of plants, accidents, depreciation, &c. From the earings 
of the six months ended June 30 1918 provision has been made for war 
taxes under existing laws. The company during the present calendar 
year has been paying on its $7,150,000 common stock 4% quarterly (2% 
regular and 2% extra) with a further 1% for Red Cross in May. amounting 
in the aggregate for the six months to 3,500. 

The balance sheet of June 1918 shows relatively small changes, as com- 
pared with March 31 1918 outside of an increase in ‘‘Reserves and contract 
advances” (presumably by U. 8S. Govt.) from $1,885,912 to $11.602,448, 
offset among assets by an increase in ‘‘plants and property” from $14,467,- 
000 to $17.764,266 and in cash from $1,438,214 to $7,061,604. Profit and 
loss surplus June 30 1918, $17,048,697, against $16,203,838 March 31 1918. 
—V. 107, p. 1007, 295. 


Hollinger Consol. Gold Mines.—Dividend.— 

The following is pronounced substantially correct: ‘‘The directors have 
declared a dividend of 1%, payable Oct. 7 to shareholders of record Sept.25. 

Sanreny speaking, the winter months have always found a better 
labor sunply at tne mines than during the summer. This, with the Hol- 
linger mine, having been sufficiently prosperous to pay two dividends 
during the summer months, having previously built up a surplus of not 
far under $2,000,000, the outlook for the immediate future, when improve- 
ment in working forces may be experienced, may be considered satisfac- 
tory.’’—V. 106, p. 2563. 


International Harvester Co.—Common Dividends.— 

In connection with the declaration of the dividend of $1 50 per share 
payable Oct. 25 on the common stock of this new consolidated company, 
this company announces that it is planned that future dividends declared 
on the common stock will be payable on the 15th days of January, April, 
July and October.—V. 107, p. 1290, 1195. 


Island Oil & Transport Co.—Notes.—A. B. Leach & 
Co., Inc., early in 1918 brought out an issue of $750,000 
24-year 7% gold notes, dated Mar. 1 1918, due Sept. 1 
1920. Auth. issue, $1,500,000. A circular shows: 


Int. M. & 8.,inN.Y. Denom. $1,000 and $500 c*. Callable, all-or 
part, on 60 days’ notice at 110 and int. N. Y. Trust Co., N. Y., trustee. 
Company .—Incorporated in Va.: was formed for the purpose of producin 
and transporting oil from the fields bordering on the Caribbean Sea an 
in Mexico. Through stock ownership it owns and controls large acreages 

in Mexico, Cuba, Colombia and Venezuela. 

Purpose of Issue.—The sale of these notes will provide funds for the pur- 
chase of. towboats, barges and other equipment for the purpose of trans- 
porting oil to market and for the further development of co’s properties. 

A sinking fund of 5 cents per barrel of all oil sold is provided by the terms 
of the note indenture. 

A description of this co’s property, &c., may be found in V. 106, p. 301. 

Operations, &c.— 
corporation announces that 3 whaleback tank barges with a carry- 
ing capacity of 16,000 barrels each, recently purchased, are expected to 
be in full operation not later than Nov. 1. The barges are expected to 
average trips each per month. 

The corporation reports that its well now drilling on lot 162, Chinampa, 
has reached a depth of 1,760 ft. and has shown oil at different points. Its 
well on lot 1, at Comales, has reached a depth of 1,730 ft. and is showing 
oil at this depth of 300 barrels daily of 22 deg. B. or better.—V. 107, p. 1007. 





Jewel Tea Co., Inc.—Sales—4 and 36 Weeks to Sept. 7.— 

1918—4 Weeks—1917. Increase. | 1918—36 Weeks—1917. Decrease. 
$1,131,506 $1,125,16 $6,337 |$10,445,539 $10,490,693 $45,153 
—VvV. 107, p. 1290, 609. 


Kansas Electric Utilities Co.— Dismantlement.— 

Application has been made to the Kansas P. U. Commission asking 
authority for the junking of the entire ee” of the company at Parsons, 
Kansas. A hearing .1as been called for Oct. 8.—V. 107, p. 1004. 


Kentucky Distilleries & Warehouse Co.—Purchase.— 

This company is reported to have negotiated the purchase of the Globe 
Distilleries of Pekin, Ill., for $635,000. The plant, which was recently 
closed owing to the ban on whiskey manufacturing, will be opened for the 
manufacture of denatured alcohol.—V. 70, p. 378. 


Lake Superior Corporation.—Annual Meeting.—Chair- 
man J. Frater Taylor, at the annual meeting in Camden, 
N. J., on Oct. 2, it is reported, said in part: 

Record Figures.—The results for the fiscal year to June 30 last indicate a 
new high-water mark of progress and hold out still furtner encouragement. 
Tae better results obtained must not blind us, however, to the fact that the 
foundation of the present-day prosperity is largely due to the war and tuat 
there will come a time when orders for munitions of war will cease. 

It is soped and believed that an effort will be made, with Government 
co-operation probably, to insure that basic industries, suc as tne steel 
industry, shall emerge from the war in such shape that they can carry on. 

Algoma Central Ry.—The results for July and August compared wit. the 
same twe months of 1917 show a substantial improvement: in fact, after 
deducting full bond interest and depreciation, the Algoma Central Ry. in 
these two months shows a clear surplus of over $50,000. There are un- 
certainties to face, but traffic, independent of our associated industries, is 
developing, notably in lumber products and in ore. The great demand 
for pyrites is working out to the distinct advantage of the railway. 

Algoma Steel Corporation.—For the two months ending Aug. 31 last 
94,564 tons of ingots were produced, as against 73,985 tons for the same 
period of 1917. August alone contributed practically 49,000 tons, which is 
a tonnage within 1,000 tons of the maximum. The liquid position generally 
is strong. As the balance sheet snaows, current assets amounted to over 
$11,000,000, while current liabilities were slightly in excess of $3,000,000. 
The present program of new construction on nand entails expenditures 
of roughly $800,000. The order book is filled up well into the middle of 
next year. Compare V. 107, p. 806, 962, 1007. 


Lake of the Woods Milling Co.—E£ztra Div.—Increase.— 

T .e directors nave declared an extra dividend of 2% on the common 

stock, payable Oct. 14 to holders of record Oct. 9 This stock has been 

pees on a 12% basis with the declaration of a quar. div. of 3% ; payable 

ec. 2 to holders of record Nov. 23. That compares with the 10% rate 

in effect through 1917-18, and the 8% rate in effect for seven years prior 
to that.—V. 107, p. 610. 


Lanett Cotton Mills.—£ztra Dividend.— 

The following is official: The directors have declared an extra dividend of 
5% along with the regular payment of 5%, both payable Oct. 15 to holders 
of record Sept. 20.—V. 106, p. 927. 


Lone Star Gas Co., Fort Worth, Tex.—New Stock 


Listed on Pittsburgh Stock Erchange—Earnings.— 


The Pittsburgh Stock Exchange on Aug. 31 authorized the listing of the 
$1,000,000 new stock offered at par to shareholders of record July 2, and 
all subscribed for, increasing the issue to $6,000,000. The dividend rate 
was increased from 14% to 2% quarterly in June 1917. 








Earnings Calendar Years— 6 Mos.’18. Year 1917. Year 1916. 
Gross earnings____________-_ ee ee These $1,913,503 $1,519,386 
Expenses, taxes and interest_______-_- Details 577,114 377 ,960 
SS Eee a eee Not RE yy Sadi ge 
Depreciation and canceled leases_---- Shown 425,823 590,710 
I I eck ain oem od cincintee med eee aks 4,465 30,996 

Net profits for period__________--- $732,872 $772,639 $517,720 
Divanene Gehan oo oo ooo eke 200,000 409,000 325,000 

Surplus for period_-__-..._------- $532,872 $372.630 $192,720 
To oe - per balance sheet -__$1,414,184 $881,312 $508,682 
—v. —. % 


Luckenbach Steamship Co., Inc.— Merger Co. Incorp.— 

This company was incorporated under Delaware laws on Sept. 21 with 
a capital stock of $25,000,000 as the merger of the Luckenbach SS. Co., 
Inc., and the Luckenbach Co., Inc. The capital stock which is aJl of one 
class is also all outstanding. Compare V. 107, p. 1196. 


Lukens Steel Co.—Second Preferred Stock to Be Retired.— 


This company on Oct. 30 will redeem all outstanding 7% cum. second 
(now first) pref. stock at $103 per share and dividends. The Commercial 


Trust Co., Phila., as trustee, will receive tenders for this stock at not ex- 
ceeding $103 per share and div. The outstanding amount is $6,000,000. 
See V. 106, p. 2014. 


Manufacturers’ Light & Heat Co.—Govrt. Control.— 

Press dispatches on Oct. | stated that the control of this company, which 
supplies fuel to West Virginia, western Pennsylvania and eastern Ohio 
cities, on Oct. 1 was taken over by the U. 8. Government.—V. 107, p. 506. 


Mason Tire & Rubber Co.—Government Contract.— 

This company, it is stated, has received a contract for rubberized rain- 
coats, and, it is stated, expects to be turning out 1,000 coats per day by 
Jan. 1 next.—V. 106, p. 91 


Massachusetts Gas Cos.—New Director.— 

Cnarles 8S. Davis has been elected a director of this company and a 
number of others, namely Boston Consol. Gas Co., New England Fuel & 
Transp. Co., New England Coal & Coke Co., and New England Mfg. Co. 
On tne latter board Mr. Davis succeeds the late C. Minot Weld, and on the 
preceding ones succeeds Robert C. Pruyn, resigned.—V. 107, p. 909. 


Maxwell Motor Co.—IJncome Statement.—The following 
statement stands approved: 

Net income of this company for the fiscal year ended July 31 1918, be- 
fore providing for excess profits tax or for corporation income tax in excess 
of 6%, will be in the neighborhood of $2,400,000, and that the final figures 
should not vary more than $100,000 in either direction from this amount. 
The full balance sheet of the company, it is understood, will be published 
within the next ten days or two weeks.—V. 107, p. 1007, 909. 


Miami Copper Co.— Output (in Lbs.).— i 
917. 


Output— 1918. 916. 1915. 
Monta of September... 5.012.865 1,900,000 4,381,367 4,081,444 
Nine montas_- -. 44,273,450 32,061,611 38,843,159 30,782,736 


V. 107, p. 1007, 506. 
Midway Gas Co.—Dividend Record.— 


The company has favored the ‘“‘Chronicle’’ with the following data, cover- 
ing dividends Nos. 1 to 6 on pref. stock and Nos. 1 to 5 on common stock 














Dividends —Pref. Divs.— —-Com. Dirs.— 

Payable. Period Covered. Per Sh. Total. Per Sh. Total. 
July 15°17 June 30 '15 to June 30 '17 $149%a $96,929 .----- .----- 
Oct. 15°17 July 1 '17 to Sept. 30°17 175a 12,116 $1 5%a $34,896 
Jan. 15°18 Oct. 1°17 to Dec. 31 °17 175a 12,116 59a =11, 632 
Apr. 15°18 Jan. 1°18 to Mar. 31°18 175b 12,116 5% =11, 632 
July :5°18 Apr. 1°18 to June 30 ‘18 175¢e 12,116 5Ie ~=11, 632 
Oct. 15°18 July 1°18 to Sept. 30°18 175¢ 12,116 50c 1,632 
a Earned in 1917; b earned \% in 1917 and % in 1918; c earned in 1918. 


—V. 106, p. 1235 


Midwest Oil Co.—No Action Taken.— 

Announcement is made that the directors have not taken any action on 
the common stock dividend due in the near future. 
of 2% has been declared on the preferred stock 
of record Oct. 1.—V. 107, p. 178. 


The 
payable 


uarterly dividend 
ct. 20 to holders 
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Minneapolis General Electric Co.—Raie Increase.— 
This company has placed in effect an increase in the electric rates of 
about 10%.—V. 105, p. 2099. 


Moline Plow Co.—Sale to Willys Organization.—Pres. 
Stephens in a letter to the common shareholders of the 
Moline company is quoted as follows: 


The Stepnens interest, except F. O. Allen and family and F. G. Allen 
remaining in charge of the business, have sold their holdings. in common 
stock to John N. Willys for $150 per share and will receive in payment 
therefor, stocks paying 7% cumulative preferred dividends quarterly, 
in following proportions of the following companies: Willys-Overland, 
55%; Electric Auto-Lite, 30%; Curtiss Aeroplane & Motor Corp., 15%. 

The Stephens family has arranged with the purchaser of their stock that 
the opportunity is offered to all holders of Plow Co. common stock to 
exchange their stock for tne above stocks in the proportion mentioned and 
to receive the above stocks in the ratio of 14% % for their common stock. 

The Willys-Overland Co. reserves the rignt in the case of fractional shares 
to pay either scrip or cash. It is part of this agreement tat dividends 
on the three preferred stocks mentioned shall accrue from the date of agree- 
ment, Sept. 6. We are advised that the policy of the new management 
will not be to pay cash dividends on the common for a period of years in 
order to permit improvements of plants, to take care of the largely increased 
output and the building up of sufficient reserve and to safeguard this ex- 
tended business. 

See Willys-Overland Co. below.—V. 107, p. 1290, 806. 


National Ice & Cold Storage Co. of Cal.—Bonds.— 

A meetinz of the nolders of the First M. 6% 30-year gold bonds was 
held on Sept. 30 for the purpose of authorizing the execution of a supple- 
mental trust deed under which (a) the company will be authorized up to 
and including Dec. 1 1922 to expend for any of the purposes for which bonds 
may be authenticated the whole or any part of a sums which otherwise- 
would have been payable by tne company to the sinking fund: (b) to author- 
ize the trustees to pay over to the company the sum of $40,608, which 
about Dec. 1916 was deposited by the ocmpany with the trustees. (London 
“Stock Exchange Weekly Official Intelligence.’’)—V. 107, p. 1104. 


National Utility Co. (of Delaware).— Merger .— 

A certificate was filed on Sept. 28 in Delaware of the consolidation of 
this company and the Oil & Gas Utility Co. under the name of National 
Utility Co., with an auth. capital stock of $5,000,000.—V. 104, p. 2016. 


Nevada Consol. Copper Co.—Approz. Output (in Lbs.). 

1918—Sept.—1917. Increase. 1918—9 Mos.—1i917. Decrease. 
6,670,415 6,524,352 146,063 | 59,530,415 59,887 ,350 356.935 
—V. 107, p. 1196, 700. 


Oklahoma Natural Gas Co.—To Build New Line.— 

This company has authorized the expenditure of $2,000,000, entirely 
taken care of by the stockholders, to finance the construction of a new sys- 
tem of pipe lines into the new gas territory south of Chickasha. It is 
stated that no bonds will be issued.—V. 107, p. 1291, 1007. 


Phelps Dodge waty. Copper Output (in Lbs.)— 

1918—Sept.—1917. Decrease. 1918—9 Mos.—:1917. Increase. 
15,500,623 15,931,435 430,812|164,094,265 149,902,886 14,191,379 
—vV. 107, p. 1104, 1008. 


Public Service Co. of No. Ill.—Rate Increase Asked. — 
This company has applied to the Illinois P. 8S. Commission for permission 
to increase gas rates from 95c. to $1 14.—V. 107, p. 1197. 


Ray Consol. Copper Co.—Appror. Output (in Lbs.).— 
1918—Sept.—1917. DES Bhi | 1918—9 Mos.—1917. Decrease. 
000 163,881 66,397,559 70,256,679 3,859,120 


250, 7,413,881 
—V. 107, p. 1197, 700. 


River Plate Commercial Co.—/nitial Dividend.— 

The directors have declared an initial dividend on the $75,000 outstand- 
ing common stock (par $5), amounting to $1 per share, along with the 
regular semi-annual dividend of 4% on the $300,000 outstanding preferred 
ma aged $100), both payable Nov. 1 to holders of record Oct. 1.—V. 106, 
p. 302. 


Royal Dutch Co.—Purpose of New Stock.—Report.— 

The issue of the new ordinary shares is made in order to increase the cash 
resources in Holland. which is desirable because the ucts sold are paid 
for in pounds sterling, and at the rates of exchange on London 
the withdrawals would cause a considerabie loss in exchange. In accord- 
ance with tie desire of the Treasury the company has agreed to invest, 
in British Government bonds, the proceeds of the London subscriptions. 
Compare report on a preceeding page and [see V. 107, p. 1197, 1105, 807. 


Sears, Roebuck & Co., Chicago.— Sales.— 
1918—Sept.—1917. Increase. 1918—9 Mos.—1917. 


$ $ $ $ 
15,218,036 11,231,442 3,986,594|131,148,356 119,155,827 11,992,529 
—V. 107, p. 1008, 508. 


Shattuck-Arizona Copper Co,. Inc., N. Y.—Output.— 


Increase. 








—Month of September— Nine Months——— 

1918. 1917. 1918. 917. 
ol 686 844 711,924 .247.903 9,722,571 
tana (Ibs.)__ aa 41,362 969,961 1,840,795 
| Se 8,261 3,631 108,721 24,47 
105.09 84.76 924.60 1,286.89 





Gold (ounces)_____---_-_- 
.- 1197, 1105. 


Sierra & San Francisco Power Co.—Report.— 
See California Ry. & Power Co. under ‘‘Reports’’ above.—V. 106, p.2763. 


South Porto Rico Sugar Co.—Production.— 
This company’s production for the season just ended is reported to be 
about 575,000 bags, against 585,000 bags for preceding year.—V.107,p.910. 


Spring Valley Water Co.— Water Rates.— 

On Sept. 5 a new schedule of rates based on metered service was put into 
effect in San Francisco under the authority of the California RR. Com- 
mission. The new rates require the payment of a service charge from 657. 
a month for each %-in. meter to $40 a month for 8-in. meters. The charge 
for the water delivered is fixed at 24c. per 100 cu. ft. up to 3,300 cu. ft., 
ste. “Pe via at ft. and 18c. per 100 cu. ft. for all above 33,300 cu. ft. 
—Vv. + ee 


Standard Oil Co. (N. J.).— Wage Advance.— 

This company announces a further increase of 10% in wages for its em- 
ployees. ‘This makes the sixth increase in wages whicn the company has 
put into effect since the outbreak of the war.—V. 107, p. 808, 409. 


Standard Sanitary Mfg. Co.—Secretary-Treas. 

This company announces the election of Samuel H. Moon as Secretary- 
Treasurer of the company, succeeding the late W. A. Myler.—V. 106, p. 
1905. 

Standard Steel Car Co.—New Plant, &c.— 

This company's subsidiary, the Baltimore Car & Found 
stated, is planning an immediate establishment of a new steel fabricating 
plant at Curtis Bay, Md., to cost about $1.000,,000. The plant, it is 
understood, will specialize in steel plates for shipbuilding. 

The ‘‘Railway Age” in its issue of Sept. 28 published an illustrated 
article describing the construction, in 51 days, of a fire-proof paint shop, 
1,250 feet long and 80 feet wide for this company.—V. 107, p. 1008. 


Standard Underground Cable Co.—£rira Dividend.— 

The directors have declared an extra dividend of 3% on the outstanding 

yee stock along with the quarterly payment of 3%, both payable Oct. 10 
olders of record Oct. 4.—V. 106, p. 2763. 


Co., it is 


ca 
to 
Stewart-Warner Speedometer Co.—Notes Liquidated.— 


John Burnham & Co., Chicago, state that all of the remaining notes of 
this company have just been liquidated, leaving the stock free of all debts 


other than the usual current accounts. The balance sheet as of Oct. 1 
is expected to show net liquid assets of approximately $5,000,000 and net 
tangible assets of about $75 per share on the $10,000,000 capital stock, 
exclusive of patents, trade marks and good will. More than % of the 
output is now devoted to Government work, which is being material] 
— = the volume of regular business is being anticipated.—V. 107. 
D. , 008. 


Sullivan Machinery Co.—£xrira Dividend.— 

The directors have declared an extra dividend of 1% on the $4,862,900 
outstanding capital stock, along with the quarterly pevmens of 1%%, 
both payable Oct. 15 to holders of record Oct. 1.—V. 107, p. 178. 


(T. H.) Symington Co.—Dividend.— 

Holders of the preferred stock have received another distribution of 2% 
to be applied to accumulated dividends. This deferred dividend, whic 
was deciared, in addition to the cegular quarterly dividend of 2%, for the 
a — June 30 last, covers the quarter ended Dec. 31 1912.—V. 

97, p. 576. 


Tennessee Copper Co.—No Dividend Action.— 

The directors nave again deferred action on the quarterly dividend on 
the $5,000,000 outstanding capital stock (par $25). The payment would 
have been made about Oct. 20 had any action been taken. No dividends 
have been paid since April 15 1916.—V. 107, p. 409. 


Tennessee Copper & Chem. Corp.— Acid Prices Continue 

President Wilson has approved the prices fixed for sulphuric and nitric 
acid, which were announced Sept. 26 and will continue in force until 
Dec. 31.—V. 106, p. 2226. 


Texas Co.—Pipe Line Construction.— 

This comneny 2 8-inch pipe line from Ranger to Dallas is completed as 
far as Fort Worth and has been tested. Pipe for the balance of the dis- 
tance to Dallas has been laid, and it is expected that the line will be running 
oil by Oct. 15. From _ Ranger, or, to be exact, Tiffin, the company is 
building a 6-in. spur to Breckenridge. and a 4-in. connection with the spur 
from Cado, in Stephens County. t already has a 3-in. line from Brecken- 


= to Moran. 
he company has a 6-in. line from the Electra fields running into Fort 
Worth, and an 8-in. line from Fort Worth to Dallas.. It will increase the 


capacity of its tunk line from Dallas to Port Arthur by connecting up the 
renee. pas in 225 miles of new 8-in. between Dallas and Garrison and 
10-in. from Garrison to Port Arthur. When completed this will give the 
company a daily capacity of about 34,000 bbls. a day from Dallas South. 

At Dallas, the company will have crude converging from three divisions— 
Oklahoma, Wichita Falls and Ranger. At Garrison, the main line will be 
receiving crude Oklahoma, North Louisiana, Vinton, La., and the North 
Texaé and South Texas fields at the rate of over 50,000 bbls. per day. 
(“Oil Trade Journal,’’ Oct.).—V. 107, p. 1096. 


United Cigar Stores Co.—Possibility of Readjustment.— 

A financial news agency during the past week published a story to the 
effect that plans for a possible readjustment of capital for this company 
were being informally discussed and that this accounted for the rather 
active trading in the stock. It is said that the company’s financial red 
has called for a dollar of capital for each dollar of business and that if t 
policy were now followed out it would result in doubling the present stock 
issue to conform more closely with current sales. 

An officer of the company, when questioned by the “Chronicle’’ in this 
nyse. deciared that he was not informed on the subject.—V. 107, p. 1292, 


United Cigar Stores, Ltd., Canada.—Larnings.— 


Results for Fiscal Years ended June 30. 

1917-18. 1916-17. 1917-18. 1916-17. 

Gross sales__-$1,566,493 $1,309,451 | Increase in taxes $15,000 ._---. 
Net bef. taxes 64,285 48,749 |Oustomers _____ 8,702,740 7,762,811 

President W. B. Reid, writing Aug. 19, says: ‘‘Notwithstanding the 
difficulties we have had to contend with since we presented our last re- 
port, the net earnings of the various subsidiray companies are more than 
enough to pay tae dividends for the year, and we feel that, provided no 
serious changes occur in conditions as they stand at present, we see no 
reason why the payment of dividends should not be resumed at the be- 
ginning of 1919.”’ 

Dividends previously 7% p. a. on the $1,450,000 (paid up) pref. stock, 
were, it is understood, suspended after the quarterly payment Oct. 15 1917. 
There is also $2,000,000 common stock. 

The Cigar Store Operating Co. reports ‘‘that the number of branch stores 
in operation has increased from 114 to 124.’’—V. 104, p. 1806. 


United States Steel Corp.—New Iron & Steel Prices 


in Effect Until Dec. 31—Other Data.— 
See p. 1252 in last week’s issue.—-V. 107, p. 1298, 1105. 


Utah Copper Co.—A pprozimate Output (in Lbs.).— 
‘- Decrease.| 1918—9 Mos.—1917. Decrease. 
54,378 | 148,898,596 154,052,325 5,153,729 


Vacuum Oil Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 2%, along with the 
regular semi-annual payment of 3%, both payable Oct. 31 to holders of 
record Oct. 15. Record of dividends follows: 


Dividends— {30}3. 1913. 1914. 1915. 1916. 1917. 1918. 
OS ). eee 6 6 6 6 6 6 3 
Extrain May--__-.--.--- | 2 2 2 2 (Oct.)2 


The company has paid $2 extra in the first half of the year since 1915, 
but this is tne first time it has paid an extra dividend in the final period. 
The total distribution for 1918 therefore is $10 a share, compared with $8 
in the three previous years, and $6 in the first three years succeeding the 
dissolution.—V. 106, p. 2127, 2121. 


Wages.—Adjustment of Wages for Anthracite Miners— 

An adjustment of the wage scale of anthracite coal miners will be made 
with the approval of the General Wage Board of the Department of Labor, 
conferences having already been called.—V. 107, p. 910, 702. 


Western States Gas & Electric Co.—Rate I ncrease.— 

This company has been authorized to increase and readjust its rates 
for Humboldt and Trinity Counties so as to produce a sufficient amount 
to make up for the deficit caused by increased costs, &c.—V. 107, Dp. 
1009, 612. 


Willys-Overland Co.—Acquisition of Moline Plow.— 

Referring to the notice in these columns last week of the sale of the con- 
tro! of the Moline Plow Co. to the Willys-Overland organization, an official 
notice states that the Willys-Overland Co. has simply purchased control 
of the common stock and that no merger is thought of and no change in 
the financial status of the Moline Co. is contemplated. 

At last accounts the common stock outstanding of the Moline Plow Co. 
amounted to $9,996,090.—V. 107, p. 1292, 1105, 1009. 


Wisconsin Gas & Electric Co.—614% Five-Year Notes. 

This company, a subsidiary of the Wisconsin Edison Co., has sold to 
the public by direct advertising $276.159, face amount of 614% Five-Year 
notes, secu by collateral deposit of First Mortgage bonds. These 
notes were sold to the public at par and were taken by investors not or- 
dinarily reached in the sale of public utility securities.—V..106, p. 2458. 


Wright-Martin Aircraft Corp.—Business.— 

At the annual meeting Oct. 2, adjourned for 4 weeks due to lack of a 
quorum, it was stated that Government orders on the company's books 
totaled between $40,000,000 and $50,000,000. This constitutes large 
numbers of 150 and 180-horse-power motors at the New Brunswick plant 
and 300-h. p. motors at Long Island City. 

Under terms of the agreement with the Government, the Company bor- 
rowed $7,500,000 for working capital from the War Finance Board, the 
Government paying tne interest on the loan. The $2,000,000 expected to 
be collected by the company under the cross-license arreement with other 
manufacturers has been cut to $1,500,000, with the balance collectible 
after the war. Practically all of this amount has already been collected. 

Before making allowances for taxes, the company has turned its deficit 
into a substantial surplus. How much will be needed to meet taxes, how- 
ever, remains for the future to determine; hence preferred dividends do not 








appear as an immediate possibility.—-V. 107, p. 87. 
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Lhe Commercial Dimes 


COMMERCIAL EPITOME 

Friday Night, Oct. 4 1918. 

Everything still bends to Government orders in a wide 
sweep of trade activity. Civilian work, necessarily, is rele- 
gated to the background. Here in the East the big Loan 
campaign hurts general trade to some extent, as it arouses 
great popular interest. Influenza has also curtailed business 
on the Atlantic seaboard, especially in war industries. But 
despite the preponderance of Government business, civilian 
trade is brisk at the West and the South, which, needless to 
say, are favored by very high prices for their products. 
Even the drought at the Southwest, which was supposed to 
have hurt business, it turns out, has had less effect than was 
supposed. The buying power of the agricultural community 
of this country is probably greater than ever before in 
American history. Meanwhile there is some ameliora- 
tion of prices of food and other crops, owing to 
the favorable war news and the possibility of peace 
at an earlier date than has heretofore seemed prob- 
able. The United States Government authorities deprecate 
undue optimism on the subject, however, as it is likely to 
have pernicious effects in more ways than oné, including a 
possible slowing up of the Fourth Liberty Loan campaign. 
Prices of corn and cotton have declined sharply. The South 
apparently has given up hopes of getting $209 a bale for 
eotton. Corn has fallen 10 cents per bushel within a week, 
cotton falling nearly 2 cents per pound. Not only the high 
prices for grain and cotton, however, but the high wages 
which workmen are receiving all over the country help re- 
tail and wholesale trade. Already there is activity in Christ- 
mas goods at the West. Spring trade is also larger, at both 
the West and the Northwest. Railroad cars, it is hoped, 
will be more plentiful in the future to facilitate the movement 
of merchandise from congested points of the West. The 
crop news is good. The winter wheat acreage is the largest 
on record, and for the most part it looks well, although 
here and there more rain is needed. Collections are good. 
Failures are remarkably few. Merchants are in- 
terested to note that the stock market on _ the 
whole has been more active and latterly firmer and 
that there has been a significant advance in foreign bonds. 
In the great manufacturing centres of the country retail 
trade is good, on the whole, although trade in mens goods 
suffers from the draft. An epidemic of Spanish influenza 
in this country has spread, and affects camps, munition 
plants, shipyards and colleges. It has invaded 36 of our 48 
States. In Boston the question of closing the churches is 
being discussed as a means of checking the epidemic. In 
Pennsylvania all places of public amusement, schools, 
churches and all saloons have been ordered closed until 
further notice. No closing orders has been issued here. 
Both in Philadelphia and Boston examination of draft 
registrants has been postponed indefinitely in order to pre- 
vent crowding. Eighty-three towns and cities in Massa- 
chussetts report over 7,800 cases. The new cases in army 
camps number 12,090. The total number of influenza 
cases in camps since the epidemic began on Sept. 13 is 113,- 
737; pneumonia 8,575 and deaths, 2,479. At Camden, New 
Jersey, 2,600 ship workers are ill with the influenza. The 
Surgeon-General of the United States has issued a notice to 
stop any more nurses being sent to army hospitals in France. 
Some 85,000 cases have been reported in Massachusetts alone. 
In New York City 5,000 cases have developed since Sept. 18, 
when the pest became noticeably prevalent here. About 
10% of the people who contract influenza here develop 
pneumonia, and about 50% of pneumonia eases are fatal. 
Medical authorities here say the disease is spreading very 
slowly in the metropolis and that the situation is well 
in hand. But in Boston and Philadelphia the sit- 
uation is considered serious. In Philadelphia 22,000 
cases are reported. A serum and a vaccine are being 
tried, but they are not infallible. To-night Surgeon- 
General Blue of the Public Health Service at Washington 
says that the only way to stop the spread of the 
epidemic is to close schools, churches, theatres and public 
institutions in every community where it has developed. 
Shipbuilding is still being pushed with feverish energy. 
Slackers among workmen find that their lines are not cast 
in these times in pleasant places. A wooden ship has just 
been built in 1714 working days at Aberdeen, Wash., a ship 
of 4,000 tons deadweight, which is a new record for the 
world for this type and tonnage of vessel, either steel or 
wood. The vessel in this case is ready for launching and is 
96% complete. The Reading, Penn., plant of the Bethle- 
hem Steel Co. has also just established a world’s record in 
rivet making. It is turning out an average of 1,000,000 
rivets per day. A new record has been made in driving 
rivets by 57 gangs of riveters at Port Newark shipyard of 
the Submarine Boat Corporation, who put 27,820 rivets 
into seven ships, an average per gang of 488 rivets, an aver- 
age per hour of 3,477 rivets and an average per gang per 
hour of 61 rivets. They worked eight ours. 
Yet influenza has interfered with shipwork. 





~~ 





The high cost of living is still one of the outstanding facts 
of the times. The Bureau of Labor reports that the cost in 
the New York District is 62.07% greater than in December 
1914, and 17.39% greater than in December 1917. Clothing 
has advanced 103.39% here since December 1914; food 
65.40%; furniture and furnishings 104.65%; fuel and light 
25.20% and housing 5.52%. Reports show that living eosts 
had advanced 67% in Philadelphia during the same season 
and 65.24% in Boston. The War Industries Board has 
agreed with shoe manufacturers on a standardization of 
shoes as to quality and style, at prices ranging from $3 to 
$12 a pair for men and women. The new schedule will 
begin Oct. 15. The searcity of labor, of course, continues; 
that is to be expected. The draft threatens, equally, of 
course, to make it more acute. Women are being more 
and more extensively employed. Now there are even 
women lumberjacks at Philadelphia; 75 Polish women 
are now loading cars for one company there. And now 
cotton manufacturers want the immigration laws relaxed so 
as to inerease the supply of labor. They have already 
been suspended as regards Mexican labor for the duration 
of the war. But this, the cotton companies think, is 
not enough. They consider the labor situation critical. 
As regards restaurant prices, the Food Administration has 
intimated to a chain of popular restaurants in Washington, 
also well known in New York, that because of an alleged 
increase in prices of from 59 to 100% the Government was 
likely to take over the places unless the prices were lowered. 
They were largely patronized by war workers, especially 
women and girls. The Food Administrator at Washington 
has declared that no attempt to raise prices of food unjustly 
there would be permitted. It is significant that under the 
threats that the Government could commandeer these 
places they quickly returned to their old scale of prices. 
LARD declined; prime Western, 27.25@27.35c.; refined 
to the Continent, 28.75¢e.; South American, 29.15¢.; Brazil, 
30.15e. Futures advanced at one time on covering of shorts, 
but reacted sharply later with corn on the war news and 
heavy liquidation. The stock of contract grade at Chicago 
on Oct. 1 was 15,193,446 lbs., against 16,096,492 on Sept. 1 
and 40,637,327 on Oct. 1 1917. The stock of all kinds on 
Oct. 1 was 33,226,956 lbs., against 34,722,929 on Sept. 1 
and 47,165,658 on Oct. 1 last year. To-day prices ad- 
vaneed. They are a shade higher for the week. The fixing 
of a minimum price for hogs at $15 50 per ewt. and some 
good buying to take off hedges caused a rally in lard after 
an early decline. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery __cts_26.55 26.40 26.60 265.57 26.65 26.75 
November delivery _—_.26.12 25.95 26.12 25.82 25.70 26.07 


PORK lower on the war news and lower hogs; mess, 
$44.50@45; clear, $44@$52. Beef products steady; mess, 
$35 @$36; extra India mess, $58@$59. Cut meats firm; 
pickled hams, 10 to 20 lbs., 2974@30%%e.; pickled bellies, 
37@39e. At a conference with the Food Administration 
packers agreed to use their efforts to maintain $15.50 per 
ewt. for hogs in an effort to stabilize prices. To-day No- 
vember pork closed at $37.30. Pork has declined sharply 
during the week: at one time to-day November was $35 80, 
against $41 a week ago, a drop of $5.20. Covering caused 
a rally on to-day’s late business. 


COFFEE firm; No. 7 Rio, 934¢.; No. 4 Santos, 13% to 
13 \%ce.; fair to good Cucuta, 124%@13c. Santos has been 
searce. Futures have naturally been more or less affected 
by the war news. August coffee is up to the maximum price 
permitted. September, in fact, is now the only month 
selling below the permitted maximum. There has been 
quite a little switching from December to July. Europe 
bought July to a fair extent. The Revenue Bill as passed 
by the House of Representatives makes no mention of a 
duty on coffee or tea. The War Trade Board and the Food 
Administration have a plan, it seems, for the formation of a 
coffee corporation similar to that -which controls sugar. 
There is to be some delay in the matter, but it is believed that 
some such project will eventually be carried out. The aim 
is understood to be to stabilize the price of Brazilian coffee 
and finance and control the movement of the crop from 
Brazil to the United States. It appears that the United 
States Government is to lend Brazil a hundred million dollars 
or more—or at least such is the report—against green coffee 
to be used as collateral security. The coffee, it seems, will 
be sold to American consumers through an agency of the 
United States Food Administration. It will largely, or 
wholly, eliminate speculation. To-day prices closed un- 
changed. They are slightly lower for the week on March 
but higher on July. 

October .cts.8.50@ ...|February cts 9.10@ ._-|May----cts.9.55 
November _.8.65 March......0.300) <<<)I0RB- ccceee 9.70 
December - _.8.80 ss i Cy Ge i eee 9.85 
January ...-9.95 {August __--10.00 

SUGAR firm; centrifugal, 96-degrees test, 7.28¢.; granu- 
lated, 9c. Business has been rather quiet in raw sugar, 
though a larger trade in refined is expected before long. The 
distribution of October certificates has begun. Loeal dis- 
tributors have only small stocks. It 1s of interest to note 
that plans are being made to import 25,000 tons of Philip- 
ge sugar. As soon as the new Cuban contract is ratified 

y all the parties concerned, it is believed that there will be 
It is understood that 


rae Ap 


a brisk business in raw Cuban sugar. 


the Philippine sugar mentioned will be Muscovado at 6.55e. for 
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96-degrees test and 1 cent differential for 88 degrees, and a 
deduction of 3-16c. for each degree below 88 degrees, and 
will remain in force until new prices established for producers 
go into effect. These prices make’ allowance for high freight 
rates. 


OILS.—Linseed lower; city, raw, carloads, $1 85@$1 86; 
five-barrel lots, $1 88@$190; Calcutta, $195. Lard, 
prime edible, $250. Cocoanut, Ceylon, barrels, 164%@ 
16346.; Cochin, 17%@17%e. Soya bean, 184@18%c. 
Corn oil, crude, barrels, 1734@18e. Spirits of turpentine, 
65@65%ec. Strained rosin, common to good, $15 15@ 
$15 20. Prime crude, Southwest, $17 50. 


PETROLEUM firm; refined in barrels, cargo, $15 50@ 
$16 50; bulk, New York, $8 25@$9 25; cases, New York, 
$19 25@$20 25. Gasoline steady; motor gasoline, in steel 
barrels, to garages, 244c.; to consumers, 26%4c.; gas ma- 
ehine, 414%c. The estimated conservation of gasoline as 
the result of the four “gasless Sundays’”’ is placed at 500,000 
barrels, according to the Director of the Fuel Adm1.1istra- 
tion. Present prospects are for the continuance of motorless 
Sundays until at least the middle of October. The total 
saving is expected to be about 1,000,000 barrels. The cooler 
weather and shorter days have stimulated the use of kero- 
sene for heating and lighting purposes. Conservationin the 
use of kerosene is urged by the Fuel Administration, as it is 
feared that a shortage may occur for winter requirements. 
Meanwhile no new field developments are reported. 


Pennsy!tvania dark $4 00| South Lima-_--.-.- $2 38! I'linois, above 30 

> pe erst ee 2 28 ae $2 42 
Crichton. -...---- 1 40} Princeton _-__-...-. 2 42| Kansas and Okla- 

Corning -...----- 2 85| Somerset, 32 deg_. 2 60 ae 2 25 
Wooster .......-- 2 58| Ragiand_-__----- 1 25| Caddo, La., light. 2 25 
, te nen 2 35) Rtectra .......... 2 25| Caddo, La., heavy 1 55 
Strawn _-.._..... 3 25) Moran... .c-.cc<- 2 25| Canada_....--.-- 78 
De Soto__.-..... 215 Plymouth........ 2 33 Healdton -..-.... 1 45 
North Lima--_-_--- 2 38) | Henrietta_....... 2 25 


TOBACCO has been quiet but firm. Buyers think prices 
asked are too high. They are therefore buying the new crop 
domestic leaf rather sparingly, especially as every indication 
points to a big crop. Some think, too, that the war news 
points to some falling off in the army demand, with peace 
apparently nearer than was generally supposed a short time 
ago. Following the recent distribution Sumatra tobacco 
has heen quiet. On Oct. 15 the next allotment, amounting 
to 12,000 bales, all of which is now at New York, will be 
made. Havana leaf is in brisk demand and strong, with an 
upward tendency of prices. The harvesting of tobacco has 
made rapid progress. The bulk of the crop has been cut in 
Kentucky, and 1t is mostly harvested in Virginia; the quality 
of the erop in Virginia is said to be excellent. 


COPPER unchanged, with supplies somewhat larger. 
Production is said to have increased, and exports have 
decreased, leaving a balance for home use. Still, however, 
the supply of labor cottinues short. A conference, it is said, 
will be held between Oct. 15 and 20 by the price-fixing 
committee of the War Industries Board and representative 
of the copper companies, as to the price to be fixed after 
Nov. 1. The present agreement, calling for 26-cent copper, 
expires at the end of this month, and whatever bookings 
have been made beyond that time have been stamped ‘‘prices 
fixed by Government to rule at time of delivery.’’ Tin con- 
tinues dull at 82144@83c., pending actual Government con- 
trol, which includes distribution and price regulation. Lead 
continues scarce and firm at 8.05@8.90ce. The production 
is far short of outside demands. Only those who are work- 
ing on Government contracts can secure supplies. Spelter 
easier at 9.35@9.50e. Large speculative holders are credited 
with being anxious sellers. On the whole, however, the 
market is neglected. Production is increasing somewhat. 


PIG IRON supplies are still short. Efforts are being 
made to speed up production. The coke shipments are of 
better quality, for one thing. There is less complaint of 
inferior coke. And certainly this marks a step in the right 
path. On this matter the Government has put down its 
foot to some purpose. As fast as iron is produced there is a 
market for it, of course. Deliveries are made only on Gov- 
ernment authority. Heretofore the poor quality of coke 
has impeded the production of iron. With this evil remedied 
production naturally ought to be better. 


STEEL production is hampered by the searcity of labor. 
The only way out seems to be to limit consumption as far 
as may be. It is hoped that the new 8-hour day introduced 
by the principal corporation and adopted by the others may 
be the means of increasing, not only wages, but efficiency. 
Paying time-and-a-half for overtime, of course, affords a 
greater incentive to work overtime. Meanwhile, the Gov- 
ernment wants 21,000,000 tons this year, and under the old 
system it seems it was not likely to get more than 17,000,000 
tons. Possibly under the new regulations as to time and 
wages this deficit of 4,000,000 tons may be cut down if it 
cannot be altogether eliminated. The big advance of Amer- 
ican and Allied armies makes necessary production on a seale 
which would once have seemed incredible. Vast quantities 
are to be delivered on practically half the time originally 
specified. That is the response to General Pershing’s urgent 
call for quick deliveries. Less essential things are brushed 
aside and material for rails for military roads, tanks, shells, 
cranes, trucks, &c., are being produced with feverish energy. 
The searcity of pig iron is being partly met by a pledge re- 
quired from all consumers that every ton shall be usedfor 
strietly necessary purposes 





COTTON 


Friday Night, Oct. 41918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
159,431 bales, against 156,587 bales last week and 139,756 
bales the previous week, making the total receipts since 
Aug. 1 1918 854,772 bales, against 1,103,756 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 248,984 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _____- 8,151) 11,625) 16,178} 8,577) 8,537] 8,118) 61,186 
Texas City____- Sowa ghia S (aa py REO pe ee 
Pt. Arthur, &c__ ee ass TERRES ea aes RS 13 138 
New Orleans___-| 6,374| 7,778) 3,637) 4,911) 4,620} 5,610] 32,930 
Mobile _______- 56 50 464 123 1 54 ,396 
Pensacola ______ Roper ne seal atthe ile aaa icminad se deal aeaneaiiaile 
Jacksonville ____ peri ea aepate; nail Nee RS 100 100 
Savannah _____- 5,870| 7,064; 6,947! 5,784) 7,781] 6,476) 39,922 
Brunswick ____- side pear Boe iae bos a ag ,000| 2,000 
Charleston ____- 775 462; 1,771 ----| 1,251] 2,032} 6,291 
Wilmington ___- 370) eeecl sausl’ LO Saee 445| 4,555 
| eae 1,149; 1,326 845; 1,049) 1,918) 1,631) 8,918 
Newp’'t News, &c. seta Bs sti patie sd daa cence 67 67 
New York_____- ieee Ee 51 a apatite 131 
Boston _......- 322! 522) 179 ees 136 10} 1,169 
Baltimore _____- eles iemaiae ine oacnill me 628 628 
Philadelphia____}  ___- ----| SE a RRS Bee, eee Mra 
Totals this week_! 22,876 28,827] 30,072! 23,100! 26,758! 27,798'159,431 








The following ‘shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 


























f 1918. | 1917. | Stock. 
Receipts to > 
Oct. 4. This \Since Aug| This :Since Aug 
Week. | 1 1918. Week. | 1 1917. | 1918. | 1917. 

Galveston____-_-_- 61,186) 387,141) 72,996 398,588) 275,416, 125,653 
yk >| AR ee ,614| 1,738) 1,738) 6.504) 2,227 
Port Arthur, &c_ 138 1,551 681} f  ( EREMELS eae 
New Orleans_---| 32,930; 161,663) 35,352, 162,799) 251,689) 89,856 
Mobile -__.----- 1,396 18,122} 2,292; 23,254) 14,352; 10,351 
pS RE BPE eee Ree 1, CS oe 
Jacksonville _____ 100 285) 2,900) 8,168; 10,050 7,700 
Savannah -_-__--_- 39,922} 193,500] 42/516) 285,441| 198.551| 127,005 
Brunswick _____- 2, 13,300 : | 43,000 4,200) 4,000 
Charleston _____- 6,291 23,661) 10,639; 32,806 36,886, 19,954 
Wilmington__-__| 4,555 18,465 é 5,979| 37,088, 42,288 
Metres... -.i3< 91 21,706; 7,946, 39,982) 60,671 33,925 
N’port News, &c_ 6 688 137; REL. Maal tae 
New York____-- 13 1,739) 13,412| 34,218; 81,206) 85,097 
Boston --.--.--- 1,169} 10,133} 402 18.951) 12,532! —_ 8,723 
Baltimore _--_-_-_- . 6,683; 25,295 8,136 14,692 
PREEEEEEOR «0 ol acnces| | weunes 362) 2,528 7,925) 4,023 

Totals_______- 159,431! 854,772!208,398 1,103.756 1,005,316 575,494 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1918. | 











1917. 1916. | 1915. | 1914. | 1913. 

Galveston ___| 61 186, 72,996 139,735; 100,082 81,969 108,210 
Texas City, &c| 138) 2,419 11,911 20,331 2,372 17,107 
New Orleans-_ 32.930; 35,352 67 ,395 34,546 14,577 31,014 
Mobile _ ____- 1,396, ' 2,204 2,144 84 22,240 
Savannah ---| 39,922) 42,516 50,635 55,508 29,975| 120,373 
Brunswick - __| 2,000); 6,000 2.1 ,000 63 16,500 
Charleston,&c! 6,291 10,639 8,749 18,770 11,572 38,330 
Wilmington __| 4,555) 4,342 7,17 3,376 3,940 28,132 
Norfolk ____- | 8,918) 7,946 28,461 20,441 ,738 9,66. 
N’ port N..,&€. | 67 ee ere BE wp slut +24 
All others ____ | 2,028 23,759 5,455 13,445 2,409 ; 
Tot. this week) 159,431; 208,398, 324,221; 282,775) 162,032) 408,848 
Since Aug. 1_' 854,772 1,103,756 1,574,596'1,314,813! 602,624'2,143,279 














The exports for the week ending this evening reach a total 
of 44,808 bales, of which 11,730 were to Great Britain, 
———to France and 33,078 to other detinations. Exports 
for the week and since Aug. 1 1918 are as follows: 





Week ending Oct. 4 1918. 


From Aug. 1 1918 to Oct. 4 1918. 
Exported to— 


Exported to— 

















Exports | aiveniaiatiianee 
Srom— Great | | Great 
\Britatn. France.| Other. | Total. | Britain. | France. Other. Total. 
Galveston__| 10,757} -..--- | 20,018 30,775} $8,936) ____-- | 70,373) 159,309 
, Ee ON GS, PRSUERY Cheek Bae Fo ee So } 42,200} 12,200 
OR RE RRR Tel SE He ape Re RS ee eer } 13 130 
NewOrleans| ___-_-- SBR a. Bohs Rae 64,41 48,318; 26,953] 139,681 
es pee | ------ damicel Sead :* BR geen. Bere 11,866 
Savannah _. BUTE dive sateal Se een 973, 40,007| 34,200, 31,594 105,801 
Brunswick .j ......| --- ATO. Ba ee , ae 9,02) 
BE ES ec coxecl-weasee | 9,942 9,942) 48,224 22,072) 69,174} 139,470 
OS ee i ae L beealeweeene Sa swapes | ---=-- ,240 
NO. TS, ncnbsl naeaan AREA eee | 51367) cdot saree 5,367 
ss” ik CIR Reece Tega oleae Rs Bes titer 970 
ge et Se eee y a eS” ee ae eee: | 25,358} 25,358 
Ne ee eee eee eee eee Te —ee ee 
Tool... 3+ 14768 .. =...) 33,078 44,808) 273,046, 104,590 235,782! 613,418 














| $j} —__—_ —_— 
Total 1917_| 99,410, 44,077, 37,401 180,888, 593,445, 166,618 182,498 942,561 
Total 1916_| 95,849 18,418 72,758187,025 479,357| 145,034 370,486) 994,877 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 

















| Great | Ger- | Other | Coast- | aving 
Oct. 4 at— (Britain.' France.) many. | Cont't. | wise. | Total. | Stock. 
Galveston ___.| 44,515 .-..-.| -.-- _.| 6,850; 15,000 66,365! 209,051 
New Orleans*_| 19:000. 12,000| _____.| 8.000} 6,000 45,000, 206,689 
Savannah ____| _____- pons RR Pe | 4.000 4,000) 194,551 
Weblie -o..- “713001 Rescue: etait: ok ws “=| 2,000, 7.900) 187182 
Sa | ~riperod kes piu ieee Ste =| 
New York *.../ 8,000, 4,000) ------ oe” * aioe 14,000| 67,206 
Other ports*__-| 10,000 _____- Pee Pose Pager 10,000, 76,545 
Total 1918..| 82.715 16,000 _._---| 16,850! 27,300 142,865) 862,451 
Total 1917__| 60.844 6,000) __-__- | 24'428 13:555 104.827) 470,667 





Total 1916__-'| 93,960 26.999 _____- 45,825 26,229 193,013' 758,888 





* Estimated. 
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Speculation in cotton for future delivery has still kept 
within the moderate bounds to which everybody has become 
accustomed, and prices, for one cause or another, have de- 
clined sharply. The menace of price fixing has been a de- 
pressing factor, whatever efforts have been made to reassure 
the trade. The idea is that big bull speculations would be 
frowned upon by the Government. The authorities have 
not given up the idea of fixing a price. They are simply 
investigating; they are looking thoroughly into conditions of 
the trade and presumably watching developments. Prices 
may become stabilized of themselves through the increased 
distribution of the lower grades, in accordance with the 
Government program, and the ordinary development of the 
law of supply and demand. Of late, the tendency has been 
to raise the crop estimates. In fact, the Government 
itself has increased the estimate of the yield nearly 700,000 
bales, as compared with its August report. The latest 
estimate is 11,818,090 bales, against 11,137,000 bales in the 
previous month. Some private estimates have been as high 
as 12,200,000 bales, all of these figures being exclusive of 
linters. The deterioration in September was smaller than 
usual, reaching only 1.3%, as compared with an average for 
ten years of 5.4%. And the carry-over from last year is 
figured at 4,258,000 bales; and accepting the Government 
estimate of 11,818,000 bales as the crop, there is a suppl 
for the present season of at least 16,076,000 bales, whic 
would of course be much increased if one or the other of 
such crop estimates as 12,200,000 or 12,500,000 bales should 
prove correct. Meanwhile, giniuing is proceeding with un- 
usual rapidity. West of the Mississippi this may be at- 
tributed largely to premature opeuing of the crop, as a re- 
sult of a prolonged period of dry. hot weather. But east 
of the river there is also an unusually large ginning in some 


sections, and certainly there has been little, if 
any, premature opening of the crop there. If any- 
thing, it has been the other way. All in all, it 


certainly looks as though some of the earlier crop es- 
estimates were too pessimistic. The ginning up to Sept. 25 
was 3,719,915 bales, against 2,511,658 last year and 4,081,989 
in 1916. The quantity ginned from Sept. 1 to Sept. 25, 
significantly enough, was no less than 2,680,295 bales, 
against 1,892,868 during the same time last year. Exports, 
in the meantime, are light. And it does not look to most 
ple as though they would increase much in the near 
uture. The British allotment of imports for November is 
only 150,000 bales, which is of course far below the normal. 
War restrictions, in other words, are keeping down con- 
sumption in Great Britain. In this country the scarcity 
of labor tends to have a similar effect, and it is also said that 
this is aggravated to some extent by the wide prevalence of 
Spanish influenza. Finally, in not a few quarters there is a 
new view as to the effect of peace on the cotton trade. It is 
assumed that with peace war contracts would be canceled. 
A big trade would be lost. The effects on prices might 
be depressing. However that may be, one thing is clear. 
The war news has been largely discounted. Liverpool has 
been a good seller and the South has done hedge selling on a 
scale at times which has been a distinct feature of the trading. 
Wall Street and the West have from time to time sold freely. 
With at least a possibility of price fixing, people have been 
less disposed to bull cotton. At any time might come an 
intimation from Washington that would send prices down 
swiftly. On the other hand, many believe that if the Gov- 
ernment fixes a price it will be high. That was done in the 
case of wheat. Why not in the case of cotton? This is 
one of the queries heard very frequently. If the Govern- 
ment fixed a high price on wheat in order to stimulate pro- 
duction it may do the same thing for cotton with the same 
identical purpose. And peace is not actually in sight. The 
authorities at Washington deprecate undue optimism. And 
even after an armistice has been declared or a treaty of peace 
signed, it is contended that the Government would still 
have to buy heavily. It would take many months, more 
likely several years, to transport the American Army 
back to this country. The shipping of the world would 
have to be used to transport British, Australian, Canadian, 
East Indian and other troops, as well as Americans, back 
to their homes. It would be a eollossal undertaking. 
And during this interim there would necessarily have 
to be large military orders. Besides the return of the 
armies to private life would mean a large consumption of 
cotton goods as they resume civilian garb. If the war con- 
tinues a year longer, as some think it will, there will be a 
great scarcity of labor at the South. It will be no easy 
matter to raiso an ample crop. A fifth crop failure in suc- 
cession would be widely regarded as a disaster. And al- 
though crop estimates have recently been raised, not even the 
maximum can be regarded as large in the light of the scarcity 
of cotton in Europe and the world-wide dearth of cotton 
goods. To-day prices fell some 65 to 95 points and ended 
at the lowest of the day, owing to increased hedge selling 
and considerable selling also by Liverpool and Wall Street. 
The weather is favorable. Stocks in this country, of course, 
are large. And exports continue small. The South, it is 
believed, shows more disposition to sell, now that high prices 
are discouraged by the Government. Middling upland 
closed at 35.35c., a decline of 180 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


28 to Oct. 4— Sat. Mon. Tues. Wed. Thurs. 


Sept. 
Middling uplands 34.80 ae 


35 


34.95 34.30 34.45 34.00 33 


T 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 4 for each of the past 32 years have been as follows: 




















1918.c. ....33.3511910.c..... 14.10|1902-_c____. 8.94|1894 c_____ 6.25 
| ROE 26.85|1909__...-.13.60/1901______- $.35/1803....... 8.25 
Sera 16.80/}1908....... 9.16)1900._..... 10.891 1892. ...... 7.81 
. ae 12.50} 1907_...... 11.65/|1899-_...-- 7.20) 1801... 8.62 
a ae ae 6511808........ 5.38) 1890. ...... 0.38 
Seles 14.00} 1905__._--- f lL =e 6.50} 1889-__._-__ 10.75 
tt PERE RS See 10.30 | 1896. _--- inti 8-38 | 1880 ns sacar wal 10.31 
og 10.20}1903__._--- 9.86/}1805....... 0.12 186 aca. 9. 
MARKET AND SALES AT NEW YORK. 
Spot Futures } SALES. 
Market Market | 
Closed. Closed. | Spot. Contract; Total. 
Saturday__. Quiet, 35 pts. dec__|Steady________ Bo a aaa ree 
Monday __-. Quiet, 15 pts. adv__|Very steady___' nants 200, 2 
Tuesday ___ Quiet, 65 pts. dec_-_| Barely steady __| 1. 3,600 22500 
Wednesday. Quiet, 15 pts. adv__ 1 ie Ppa nase, ss 
ursday .. Quiet, 45 pts. dec__|Very_steady___| ig Rae apts See 
Peeay..... uiet, 65 pts. dec__ Fc xen sees wR ----} pene 
| EE RESET! Baer Meee ____' 2,800) 2,800 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 























| | | 
|Saturday | Monday ,| Tuesday, Wed'day, Thursd’y, Friday, 
‘Sept. 28.\Sept. 30.| Oct.1. | Oct.2. | Oct.3. | Oct.4. | Week. 
October— | 
Range _____ 33.50-.20/33.60-.90|33.02-.90 32.80-.40 32.60-.00 32.03-.50/32.03 j20 
Closing - - _ _|33.52-.55|33.70-.80/33.05 —_,33.20-.25 32.70-.80 32.08 I—|— — — 
November— | | 
Range. ___ i— — —|— — —|— — —/32.88 — 32.30 —)32.00 —|32.00-.88 
Closing - .__|33.22 —|33.33 —/32.70 —'32.90 — 32.38 — 31.68 —|— — — 
— | } 
Range-____- \32.95-.56|33.05-.45|32.59-.25 32.15-.00 32.23-.78 31.53-.15/31.53 156 
j Closing - - _ -'33.02-.06|33.13-.28|32.60-.62 32.80-.85 32.28-.36 31.53-.63|,— — — 
anuary— } j 
Range -___- |a2.65--27\39.90-.22 32.37-.00 32.02-.80 32.01-.55 31.25-.95'31.25 127 
Closing - - __ 32.77-.82|32.88-.00 32.42-.45 32.65-.71 32.09-.16 31.25-.32|\— — — 
February— | | 
Range.....|.— — —|— — —|— — —-— -—- -—— -— —_ —- -|-—- — 
Closing - .-.|32.71 —|32.82 —!32.37 —|32.64 — 32.07 —31.15 —|— — — 
March— | , 
Range--_-_-- 32 .55-.20'32 .67-.11/32.30-.95 31.95-.80 31.97-.45 31.05-.82 31.05 120 
Closing - -. -/32.65-.67|32.85-.90|32.35-.36 32.59-.62 31.98-.06 31.05-.12|;—- — — 
April— | 
Range----- ee et ea poe ane ee 
Closing - - . - |32.60 ot pe —}j32.30 me epee — 31.94 —j31.05 —|— — — 
May— ! 
Range--_-_--. 32.68-.15 32.75-.02}32.30-.84 31.98-.63 31.95-.40 31.00-.75|31.00 115 
Closing - - - -|32.55-.60 32.77-.78)32.28-.30|32.50 — sedan visete: _—_— 
July— 
Range --_--- 32.60-.95/82.92 _——- — —|32.58 — 32.00 —)/30.90-.55|30.90 195 
Closing - -_ . |32.48-.52/32.72 —-'32.22 —(32.42 — 31.86 —'30.90 —— — — 
Augqust— | | 
Range----- — mae enter <n nd SD —'31.70 — 31.90 irae cece Shs 31.60-.90 
Closing - - . .'32.18-.28'32.42 —!31.60 —'31.85 — 31.55 —'30.50 —'!— — — 





j 34c 1 33c 7 32c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











22: A Tiverpoot....---bates. 1985500 $2500 388%i0n 384% 
Stock at Liverpool-_------- ales _ : J ’ 
Stock at London ______-------- 18, 19, 30,000 71,000 
Stock at Manchester-_-______-_--- 34, 44, 42,000 54,000 

Total Great Britain_______-_-- 202,000 392,000 635,000 1,059,000 
en ee oe i dca eee eras. gliomas *1,000 *1,000 
Sn i i re Fee te! aa *1,000 *2,000 
Stock at Havre__....-.-...---- 122,000 142,000 177,000 198,000 
Stock at Marseilles ___________- 1,000 ,000 6,000 2,000 
Stock at Barcelona -______--_--- 12,000 62,000 43,000 68 ,000 
I G6 an «sin cienan wiinel 21,000 ,000 ,000 85,000 
Gee Ge Rs. . a ctiacaxsied <sannen .embeoe 1,000 *1,000 

Total Continental stocks _ --__-- 156,000 216,000 395,000 357,000 

Total European stocks-_------ 358,000 628,000 1,025,000 1,416,000 
India cotton afloat for Europe- -- 17,000 42,000 24, 
Amer. cotton afloat for Europe... 216,000 338,000 377,013 470,834 
Egypt. Brazil, &c.,afloat for Eur’pe ,000 48 ,000 25,000 22, 
Stock in Alexandria, Egypt - ---- 161,000 65,000 60,000 152,000 
Stock in Bombay, India-_------- 2,000 *780,000 365,000 495, 
Stock in U. 8. pare ee TT 1,005,316 575,494 951,901 1,092,692 
Stock in U. S. interior towns__.. 866,570 439,165 921 736,530 
UO. 8B. eapariv 6e-dasy-. 22-255 oc oee 47 434 31,749 12, 





Total visible supp] 
Of the above, tota 


i cael 3,379,886 2,943,093 3,695,584 4,490,900 
of American and other descriptions are as follows: 














American— 
Liv: SSSA ae bales 50,000 223,000 425,000 695,000 
Manchester stock__._....___---- 10,000 35,000 37 ,000 , 
Continental stock._...........- *138,000 *186,000 *311,000 *283,000 
American afloat for Europe- ---- 216,000 338,000 377,013 470,834 
a rr ee. . omecanas 1,005,316 575,494 951,901 1,092,692 
U. 8; interior stocks -_.....--.-- 866,570 439,165 830,921 736,530 
ee en Se 4 ccekewe. saaeee 47 434 31,749 12,844 
abel Aepeticas........<....-- 2,285,885 1,844,093 2,964,584 3,335,900 
East Indian, Brazil, &c.— 
<n disnccdewse 100,000 106,000 138,000 238, 
Longom ss0ek.........-.-..---.« 18,000 19,000 30,000 71, 
Manchester stock______..-.----- 24,000 000 5,000 } 
Continental stock ___-_--------- *18.000 *30,000 *84,000 */4,000 
India afloat for Europe--------- 17.000 42,000 24,000 88,000 
Se Pataca Eeypi NE 80, 48°00) 6098 | 192188 
Stock in Alexandria, Egypt- ---- . 006 y ’ 
Stock in Bombay, India-_-_-_----- *682,000 *780.000 365,000 495,000 
Total East India, &c_________1,094,000 1,099,000 _ 731,000 1,155,000 
Total American ............- 2'285'886 1.844.093 2,964,584 3,335,900 
Total visible Supply --------- 3,379,886 2,943,093 3,695,584 4,490,900 
Middling upland, Liverpool g---- 23.43d. 19.37d. 9.93d. 7.24d. 
Middling upland, New York__-. 33.35c. 26.75c. 17.00c. 12.50c. 
Egypt, brown, Liverpool... 33.13d. 33.00d. 15.78d. 10.25d. 
Peruvian, rough good, Liverpool. 28.50d. 27.50d. 14.00d. 10.10d 
Broach, fine, Liverpool__—___-_-- 24,00d. 19.00d. 9.35d. 8. 
Tinnevelly, good, Liverpool ----- 24.254 19.78d 9.37d 6.97d 
* Estimated. 


Continental imports for past week have been 27,000 bales. 

The above figures for 1918 show an increase over last week 
of 114,648 bales, a gain of 436,793 bales over 1917, a decrease 
of 315,698 bales from 1916 and a loss of 1,111,014 bales from 
1915. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movement to Oct. 4 1918. Movement to Oct. 5 1917. 





Towns. 









































Receipts . | Ship- | Stocks Receipts. Ship- | Stocks 
| ments. Od. ments.| Oct. 
Week. | Season. Week. 4. | Week. | Season. | Week. 5. 
Ala., Eufaula_- 2,049 400} 1,593 498 1,688 634, 1,406 
Montgomery -| 4,914) 28,456) 2,884) 15,645, 2,432/ 18,101) 1,821) 14,976 
Selma -...__- 3,317; 22,902) 2,418) 12,103 1,879) 12,944) 1,440; 3,766 
Ark., Helena_- 800, 2,423| 500! 1,670 48) 3, 
Little Rock__| 3,913, 19,294 3,913) 13,350 
Pine Bluff.__| 2,878 8,558) 1,003) 17,171 
Ga., Albany-_- 999 5,184) 625! 2,737 
Athens. -____- 5,667, 16,464 2,250, 19,408) 
Atlanta___._- 8,306 26,568 6,335; 22,198 
ighiaces 18,826, 89,102)  550100,932 
Columbus_-.-| 2,350) 12,250, 1,900; 7,300 
Macon _-.--- 10,658; 32,618) 5,833) 19,887 
Mowe— 3,226, 7,419 1,737) 7,97 
La., Shreveport: 6,585, 27,974; 2,728 22,853 
Miss Columbus, 1,765 "306 1 243 2,993, 
Clarksdale _._| 2,000) 7,700) 19,500) 
wood.._| 7,800 26,976, 4,664 25,410 
Meridian ____| 1,100) 4,573 600; 5,000, 
Natchez_____ 1,664) 10,660 1,350 5,633 
Vicksburg____| 1,291 3,913 679| 3,704 
Yazoo City_-| 1/800, 7,366, 800, 11,578 
Mo., St. Louis-| 4,495) 24,642) 4,110, 10,762 
N.C.,Gr’nsboro 645 4,633 552, 4,469) 
“neite 408 1,476 500, 171, 
O., Cincinnati_| 1,489 9,531) 2,300; 12,112) 
Okla., Ardmore. _.__| ______ niesal eS 
---| 1,054 868 525, 6,708) 
Hugo_....__- 1548; 6,278 703; 3,749) 
Oklahoma.-_--- 7 000; _._.| 1,500 
8.C.,Greenville| 1,600) 5,602 600 11,460 
Greenwood - _- 894 2,840 441) 3,614 
Tenn.,Memphis| 21,036, 76,427) 18,825.227,489) 
Wameville. 6) ceed | cannes ae 284) 
Tex., Abilene__ 741 2,101 61 891) 
Brenham ___- 684, 16,431 128) 4,763) 
Clarksville.._| 1,131 7,02 649 3,411 
Dallas___.__- 000; 20,625, 3,000 10,921) : 
Honey Grove_| 1,541 7,7 792, 4,625 4,594 11,956 
Houston - --___ 52,231, 443,945) 49,335210,038| 72,026 519,96 
Paris.._____- 3,791, 20,866 3,589 7,325 3,107 8,508 
San Antonio. 1,200, 16,823 1,000 3,536, 1,232) 13,045 
I | | | ’ 
Total, 41 towns 189,547 1,043,664 131,071 866,570 236,127 1,173,249 152,411 439,165 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 1n the last two years are as follows: 

















1918———— 1917 
Oct. 4. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
Ty em ee 4.110 27,575  a26,002 a110,780 
Via Mounds, &c.............-- 14,396 34,910 5,753 38,815 
wae see eee... «cancsascact 3 1,04 Sa ait.” ete 
eS 1,762 22,035 827 7,544 
., 8 eee 1,005 5,483 183 10,809 
a)” Ee 3,694 23,94 8,593 51,171 
Via other routes, &c___._._____- 12,613 74,772 16,462 87 ,068 
Total gross overland_________- 37,880 189,763 52,425 306,187 
Deduct shipments— 
Overland to N. Y., Boston, &c__ 1,928 13,076 20,859 80,992 
Between interior towns________-_ 1,214 10,172 1,031 15,760 
Iinand, &c., from South______-- 1,124 60,55: 8, 57,960 
Total to be deducted________- 4,266 83,801 30,498 154,712 
Leaving total net overland *_____- 33,614 105,962 21,927 151,475 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 33,614 bales, against 21,927 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 45,513 bales. 

















1918 1917 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 4_____-159,431 854,772 208,398 1,103,756 
Net overland to Oct. 4_________- 33,614 105,962 21,927 151,475 
Southern consumption to Oct. 4.a. 86, 787,000 88,000 839, 

Total marketed___....---...- 279,045 1,747,734 318,325 2,094,231 
Interior stocks in excess____.-__- 58,476 169,954 83,716 84,223 

Came into sight during week__337,521  ______ ee 8 ae 

Total in sight Oct. 4......... ----.- LST MOD Waecss 2,178,454 
Nor. spinners’ takings to Oct. 4 52,098 241,616 57,593 275,377 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1916—Oct. 6...........-..585,230)|1916—Oct. 6......_._... 2,936,525 
3 SS Sa a ieee ae 448,787 |1915—Oct. 8_-.-.._____- 2,294,562 
poe Se ae ere 345,703 |1914—Oct. 9.-.--- 2 1,535,930 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
with generally favorable weather picking has progressed 
rapidly during the week, and in some localities of Texas gins 
are reported closed for the season. ‘Temperature has been 
rather low at times in some sections. 

Galveston, Tet.—No precipitation of consequence occurred 
during the week, generally clear weather prevailing. There 
was little further growth of cotton, although a light top crop 
is expected from some districts. Picking and ginning has 
made rapid progress, and in some localities gins Rove acuad 
for the season. No rain here. Average thermometer 71, 


highest 84, lowest 58. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 66, the highest being 90 and 
the lowest 42. 

Brenham, Tez.—There has been no rain the past week. 
The thermometer has averaged 75, ranging from 57 to 92. 






Brownsville, Tex.—There has been no rain during the week . 
The thermometer has ranged from 54 to 94, av ing 74. 
Dallas, Tex.—It has been dry all the week. The thermo- 
Bp has averaged 69, the highest being 89 and the lowest 
Henrietta, Ter.—Dry all the week. The thermometer has 
averaged 73, ranging from 51 to 95. ; 

Huntsville, Texr.—There has been no rain the past week. 
The thermometer has ranged from 45 to 89, averaging 67. 

Kerrville, Tex.—It has rained on one day of the week, the 
precipitation being three hundredths of an inch. Average 
thermometer 62, highest 88, lowest 36. 

Lampasas, Tex.—There has been no rain during the week. 
The thermometer has averaged 72, the highest being 97 and 
the lowest 46. 

Longview, Texr.—Dry all the week. The thermometer has 
averaged 66, ranging from 46 to 86. 

Luling, Tex.—There has been no rain during the week. 
The thermometer has ranged from 54 to 89, —- y 5’ Beg 

Nacogdoches, Tex.—It has been dry all the week. Aver- 
age thermometer 70, highest 89, lowest 50. 

Palestine, Tex.—It has been dry all the week. The ther- 
mometer has averaged 72, the highest being 90 and the 
lowest 54. 

Paris, Tex.—Dry all the week. The thermometer has 
averaged 70 ranging from 47 to 92. 

San Antonio, Tex.—There has been no rain during the 
week. The thermometer has ranged from 54 to 90, averaging 


72. 

Weatherford, Tex.—It has been dry all the week. Average 
thermometer 69, highest 88, lowest 50. 

Ardmore, Okla.—Dry all the week. The thermometer 
has averaged 69, the highest being 91 and the lowest 46. 

Muskogee, Okla.—We have had no rain the past week. 
The thermometer has averaged 66, ranging from 42 to 90. 

Brinkley, Ark.—There has been no rain during the week. 
The thermometer has ranged from 45 to 92, averaging 69. 

Eldorado, Ark.—The week’s rainfall has been twenty 
hundredths of an inch on one day. Average thermometer 
67, highest 90, lowest 43. 

New Orleans, La.—We have had no rain the past week. 
The thermometer has averaged 75, the lowest 58. 

Shreveport, La.—We have had no rain the past week. 
The thermometer has averaged 70, ranging from 49 to 91. 

Greenwood, M fon --ttete Tekh been rain on one day during 
the week, the rainfall vere | sixty hundredths of an inch. 
The thermometer has ranged from 39 to 93, averaging 66. 

Vicksburg, Miss.—It has rained on two days of the week, 
the precipitation being seventeen hundredths of an inch, 
Average thermometer 69, highest 88, lowest 51. 

Mobile, Ala.—With favorable weather picking is going on 
rapidly. Not much more cotton to mature. There has been 
rain on three days of the week, to the extent of two inches 
and eight hundredths. The thermometer has averaged 72 
the highest being 87 and the lowest 61 

Selma, Ala.—We have had rain on two days of the past 
week, the rainfall being two inches and forty-five hundredth 
The thermometer has averaged 69, ranging from 54 to 84. 

Madison, Fla.—There has been rain on three days during 
the week, to the extent of three inches and forty-three hund- 
redths. The thermometer has ranged from 66 to 88, aver- 
aging 77. 

Augusta, Ga.—We have had rain on one day during the 
week, the precipitation reaching nine hundredths of an inch. 
Average thermometer 72, highest 86, lowest 57. ; 

Savannah, Ga.—There has been rain on two days during 
the week, the rainfall being thirty-nine hundredths of an inch. 
The thermometer has averaged 70, the highest being 83 and 
the lowest 62. 

Charleston, S. C.—The week’s rainfall has been fifty-six 
hundredths of an inch on two days. Average thermometer 
71, highest 81, lowest 61. 

Greenwood, 8. C.—We have had rain on one day the past 
week, the rainfall being twelve hundredths of an inch. The 
thermometer has averaged 67, the highest being 80 and the 
lowest 54. 

Charlotte, N. C.—We have had rain on three days of the 
past week, the rainfall being on inch and fifteen hundredths. 
The thermometer has averaged 66, ranging from 52 to 80. 

Memphis, Tenn.—There has been rain on one day during 
the week, to the extent of sixty-three hundredths of an inch. 
The thermometer has ranged from 51 to 84, averaging 66. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 

Week ending : : re 

Oct. 4. Saturday. Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston ____- 34.25 34.25 34.00 34.25 34.00 33.50 
New Orleaas_-_|32.88 33.25 33.13 33.13 33.13 |33.13 
, ea ae 32.63 32.63 32.63 32.63 32.25 31.25 
Savannah -___- 133.00 33.00 (32.75 (32.75 32.25 (31.25 
oactesten eyerees 32.00 as-28 33-48 lan-32 32.50 |32.00 

mington----}_-.-- 30. 30. 30.72 tates oe 
Norfolk ceace 3.00 33.25 32.75 32.75 32.50 |32.00 
Baltimore ____- 3.00 33.50 33.50 33.50 (33.50 133.00 
Philadelphia _--_|35.05 35.20 34.55 34.70 )34.25 133.60 
Augusta__.__.- 33.00 33.25 32.62 32.50 |32.37 131 .63 
Memphis - ____- 33.00 133.50 33.50 133.50 |33-50 133.00 
RARE Fe 133.55 32.95 33.15 32.65 /31.95 
Houston. -___.-- 134.00 34.25 33.75 (34.00 33.50 '33.00 
Little Rock _~_-_~_ 33.50 33.50 33.50 33.50 133.50 133.50 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














| 

| Saturda ay. | Monday. Tuesday ,| Wed’ day, Thursd’y, Ah & 

|Sept. 28:|Sept. 30:| Oct. 1.'| Oct. 2. | Oct. 3. | Oct. 4. 

October ....... \32.00-. 03) 32.21-.25 31.71 —!31.80-.85 31.37-.40 30.62-.65 

December -----. '31.75-.82|31.83-.85 31.34-.43 31.47-.54/31.09-.14/30.32-.38 

January ...---. 31.7: 8 IB 1.82.84 31.31-.37/31.45-.46/31.05-.07/30.21-.25 

eG |31.72-.75|31.86-.88)/31.40-.45:31.60 —)\31.10-.15 30.20-.2 

oy iene wesw 31.76-.79|31.91-.94/31.45-.48/31.64-.68/31.17 —|30.21-.25 
_ 

2S Steady | Steady | Steady Firm Steady | Steady 

Options eee Steady | Steady | Steady | Steady | Steady | Steady 








THE AGRICULTURAL DEPARTMENT’S SEPTEM- 
BER REPORT .—The following statement, showing the 
condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 

The Crop Ropar sing Board of the Bureau of Crop Estimates of the United 
Sgates Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, that the condition of the cotton cro 
on Sept. 25 was 54. an of a normal, compared with 55.7% on Aug. 25 191 
60.4% on Sept. 25 1917, 56. 3% on Sept. 25 1916, and 65% the average 
on Sept. 25 for the past ten y 

A condition of 54.4% on ood 25 f 


ro mgd 4 | sae per acre of about 
154.1 Ibs. and a total 


Piste oon ia ga from planted area for 
abandonment) of about 11,818,000 bales. vear the production was 
11,302,375 bales, two youws F ll giao. $30 bales, three years ago 11,191,820 
bales and four years age t 34,930 bales. 

Comparison of con aa by ‘States follows: 


Sept. 25 1918. Aug. 25 1918. Sept.251917. 10-yr. Arge. 
se ss ct ak te a 84 84 69 77 
North Carolina__...--- 74 77 63 70 
South Carolina-_-_-._--- 65 67 67 68 
avaisttaws enkeall 66 62 69 
PR nin cn cdawsdinowwe 60 61 68 
SI nisi cer de gi nice wes coe os 63 66 55 63 
M 0 Ee ee ee 64 67 63 61 
aa 52 53 69 59 
J Aenea 44 43 53 64 
pS ee ee eee 50 52 68 66 
‘ennessee..-.....----- 59 58 65 71 
Be deni nencescones 61 60 76 72 
Oklahoma.--_--...----- 33 33 62 63 
California_--.....----- 90 92 80 *93 
| aa aA 93 96 87 ee 
United States.__.._- 54.4 55.7 60.4 65.0 
— oe ot tad Aas bur. it 9 —Acreage he OT 
10-yr.A C. of 
State— Undicn’ d) Tir Fi pal Acres. BL ‘Area. 
I iis mini de wine aes 269 180 241 ,000 97 
North Carolina. __.--_- 2 194 243 1,609,000 103 
South Carolina___-_-_- 214 208 221 2,995,000 104 
oll cam wit thesis eo wt 177 173 192 5,432,000 103 
ESS RRC 98 100 122 167,000 89 
BEUR. . ene 164 125 161 2,622,000 130 
Mississippi --.-.------- 189 155 176 3,264,000 116 
I. chai a nwis aici etttas 143 210 164 1,553,000 106 
ee ds aa ace toes cob ata 114 135 163 11,910,000 102 
PED ines SaSlics cau 148 170 188 2,922,000 104 
Tennessee_ ---.-.------ 168 130 194 926,000 102 
i a aa 232 190 273 158,000 98 
Oklahoma ----.-------- 91 165 166 3,161,000 109 
Gs osicnncnsctas 418 242 *400 194,000 125 
id oe since thins ge mos then vs 263 285 ridin 92,000 200 
Pigidkicenaccsts aadnu 175 apa 17,000 106 
United States__..._- 154.1 159.7 179.6 37,073,000 106.2 


*EKight-year average. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 2 its 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1918 as follows, round bales counted as half 
bales, and excluding linters, comparison being made with 
the returns for the like period of 1917 and 1916: 


1918 1917. 1916. 
SSL ESS LE EOE DT 256,987 96,936 137,478 
a a a a cee 1,2 35 317 
|” PSS ee aa 250,57 47,065 300 ,984 
III oss os taticrts om coin snee si andro 4,571 1,52 2,989 
a 6,560 13,767 16,3 
Georgie Ra oe be we aa aie ania 617 ,607 582,118 746,607 
SO nc sithr'as acide hts sake was was dd wien 174,448 53,82 178,634 
—— jal eR eee ,994 114,261 197,395 
SRR a Sa a Pee 4,484 22: é 
North Carolina__...........-- 7,548 27 827 49,136 
a oe cna 153,425 47 ,962 219.157 
South Carolina_-_........-.--- 345,95 34,50 59,543 
rc wicin ls ee a0 om ecne ee 39,21 55,517 
SEE eae 1,556,155 1,191,525 1,907,183 
Se RR 28 ,106 
xl =. 0 REE ae IR ge pee 576 
United States_..........--- 3,719,915 2,511,658 4,081,989 


The 1918 figures of the report are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted 
by mail. The number of round bales included this reer is 87,700, con- 
ay with 60,510 bales in 1917 and 84,855 bales in 1916. 

number of Sea Island bales included is 2,814, against 19,221 bales in 
1917 ‘ona 31,261 bales in 1916. The distribution of Sea Island cotton for 
1918 by States we Florida, 1,229 bales; Georgia, 1,316 bales, and South 
Cqrolina. 269 

> ae Sates of the quantity of cotton ginned this season prior 
to Sent. 1 are 1,038,087 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1918. 1917. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Sept. 27_.._____-. kX. eee oes J& 3 |) eye ens 
ee PET BU. So eumcal eeecee 7 ee 2,814,776 
American in sight to Oct. 4___- «7h 521) 1,917,688 ae pad 2,178,454 
Bombay receipts to Oct. 3____- 610,000 45,00 153,000 
Other India shipm'ts to Oct.3..| -_ ___- 2,000 3 B00 21,000 
Alexandria receipts to Oct. 2__-_ 51,000 30,000 22,000 59,000 
Other supply to Oct. 2 *_____- b3 ,000 28,000 1.000 24,000 
Fete! supply BO ESR Pe Be 3,616.759| 5,350,138/3,225,082) 5,250,230 
é. — 
Viible supply Oct. 4 __._.-._-- |3.379,886 3,379,886/2,943,093! 2,943,093 
Total takings to Oct. 4.a____-- 236,873) 1,970,252) 281,989| 2,307,137 
» Of which American ----.._-- 207 ,873 1581 253 225,989| 1,854,137 
F’ Of which other -______-.---- 29,000 389,000 56,000 53,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a Th_-s total em 4-8 since Aug. 1 the total est_/mated consumption 
Southern mills 787,000 bales = bods and 839,000 bales in 1917—takings 
} mee + peas available—and the a: egate amounts taken by Northern and 

creign spinners 1,183,252 Bales = 1918 and 1,468,137 bales in RLY of 
794,252 bales and 1,015,137 bales American. b Estim 























[Vou. 107. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1918. 1917. 1916. 
September 11. 
Receipts (cantars)— 
we 133° 4 | 44,959 61,955 
ke SS ae 119,379 142,270 
j 
ae | Since | Since 
Exports (bales)— Week.| Aug. 1.\| Week. ‘Aug. 1.| Week. Aug. 1. 
To Liverpool _.__----- ‘10,377 27, 535) ee aes 
To Manchester, &c___-_- | Zee 4,882 J 4 
To Continent and India_| 2,825 i 736 1, 996 | 5,993 335, 3,376 
fa ee OA PCRS ANE | peace seas 4 er 133 
Total exports.._____- ‘13,202! 52,7201 1,996! 19,022! 3,625! 17,623 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
strong. Rusiness small, sellers indifferent, buyers cautious. 























| 
j 1918. 1917. 
| 8% lbs. Shtrt- |Cot'’n | 8% lbs. Shtrt- Cot’n 
| 328s Cop 4ngs, Common | Mid. 32s Cop ings, Common M14. 
| Trwtst. to finest. \Upl's Twtst | to finest. (Upt's 
Aug. d. d. |s. 4. s.d.| d. | d. d. |s .d. s. d.! 4. 
9 51 @ 53 (25 1% @33 1% 21.46 25 @ 26%140 @186 20.15 
16 52 @ 54 253 @333 (|23.0925% @ 26% 14114%@190 (19.80 
23 52% @ 54%260 @346 \23. 97 25% @ 26%140 @18 6 |18.90 
on 534% @ 55% 30 0 @38 ee 10 25% @ ee 0 @186 _— 
pt } | 
6 544% @ 56% 30 3 @38 1044 |24.58 @ 25%139 ora 17.20 
13 54% @ 56% 30 3 @38 10%/25. a 2316 @ 25 136 @179 (16.95 
20 55% @ 56% 30 3 @38 1034/23.34 @ 254% 13 74%@1710%. 17 82 
Gas 55% @ 56% 30 3 @38 104/23 23 35% @ 26%140 @18 0%/18.62 
ct. 
455% @ 57% '30 3 @38 hie 4326% @ 28 la 3 @18 6 /19.37 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Sept. 13. —_ 20. ey 27. . 
Sales of the week______________ 11,000 ,000 ,000 3,000 
en Ce Ce os ae 8 OG a | hee ~~ eee 
er errr OOS ccce ete  “cliebaia seed Oi 
ee. een. oo ncn wane 3,000 2,000 4,000 4,000 
NG nc ckednwkee tk |. aetece . Saeki oe 
BRS a ee Oe ee 47 ,000 41,000 35,000 39 ,000 
SR  eae oa ee 188,000 161,000 145,000 150,000 
Of which Anjerican_______.-- 68,000 50,000 44,000 50,000 
Total imports of the week____-_- 21,000 16, 13,000 41,000 
Of which American____--__-- 12,000 14,000 13,000 27,000 
pe ES See 166,000 228,000 249,000 -.---- 
Of which American__.._..--- 125,000 165,000 181,000  ..---- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday. Friday. 
Market, /{ 

12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. {| 

Mid .Up!'ds 23.80 23.90 23.66 23.60 23.43 
Good Mid. 

Uplands) er 24.43 24.53 24.29 24.23 24.06 

HOLI- 

Sales ..... DAY. 2,000 2,000 2,000 2,000 4,000 
Futures Quiet, (Quiet,4pts.; Quiet, Quiet, un- Quiet, 
Market \ 22@28 pts.| dec. to 1@15 pts. |changed to 6@11 pts. 

opened jf advance. |3 pts. adv.| decline. (3 pts. - decline. 
Market, [ Quiet, (Barely st’y,|Barely st’y,, Quiet, Barely st’y 
4 10@20 pts.'12@36 pts. unchang.to 29@33 pts. 33@37 pts. 

P.M. | advance. | decline. '6 pts. adv.! decline. | decline. 





The prices of futures at Liverpool for each day are given 
below. 


























| | | 
Sat. | Mon. | Tues. | Wed. Thurs. Fri. 
"Sept. 28 { 4 : 
1254 12%) 12M) 4 E 12%; 4 |12%) 4 4 |12%J 4 
our 4 D. m.\p. M.D. m.\p. m.|D - M.D. M.D. m.\p. M.\p. M./p. M.jp. M.jp. mM. 
7 i 
Meauenlalaiaiei¢ziaislo “a erer 
October ------ 23.86 23.84'23.9523.72/23.7323. 78 23.68 23.45/23 .32/23.12 
November..-.| HOLI- [23.58 23. 5423. 63 23.36/23 .37 23.3823 .32 23 08122 .94/22.72 
December ___-. DAY. |23.4323.3623.3823.07/23.06 23.08/23 .06 22.78/22 .64|22 43 
January ------ 23.29 23 24'23.2122 8822.86 22 8822 88.22.5922 44122 22 





—_ 


, BREADSTUFFS 
Friday Night, Oct. 41918. 
Flour has remained quiet, but on the whole the situation 
is perhaps becoming slightly better. Certainly receipts 
have fallen off sharply. To all apperance most of the flour 
eontracted for some time ago has arrived. From now on 








there may be less pressure to sell. 
to some extent. 


Deliveries have increased 
Stocks are being steadily reduced. There 


is still, of course, considerable congestion and it will last 
for a time. But unless appearances are deceptive things 
have come to the turn in the lane. In other words, it would 
seem that the worstisover. Certainly that is the judgment 
of a good many of the trade. The quantity of flour in tran- 
sit for New York is believed to be comparatively small. As 
regards substitutes it may be said that though rye flour is 
quiet at the present time, it looks as though the consump- 
tion of it would be large ‘this season. It can be used as a 
substitute up to 5% by bakers, though this privilege is not 
granted to householders and consumers generally; but it 
can be used on a 40-60 basis both by bakers and consumers 
for baking rye bread. Advices from the United Kingdom 
say that the supply outlook for millers at home and abroad 
continues to be good. English wheat is being received at 
the mills in increasing quantity and the quality of these 
early offerings is quite satisfactory. Arrivals in England 





of foreign sorts have been of fair proportions and offerings 
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of American wheat have been in evidence. Fair to mod- 
erate allocations of River Plate grades have also been made. 
Wheat is arriving freely so far as spring wheat is concerned, 
but winter wheat receipts have fallen off sharply. Many 
think the drift of prices by reason of the recent war news is 
downward. The collapse of Bulgaria may mean that sup- 
plies in southeastern Europe and Russia will be available 
next year. There may be no great surplus in Bulgaria, 
Rumania and Russia all at once, but evidently the situation 
has changed potentially to a very marked degree. The open- 
ing of the Black Sea and the Dardanelles would certainly 
be a great thing for the wheat business of the world. If 
Turkey sues for peace it would probably mean clearing the 
Mediterranean of submarines. East Indian and Australian 
wheat, it is believed, would move more freely. And sup- 
pose Russia should raise a fair sized crop of spring wheat next 
year? Would the world pay $2 minimum for American 
wheat? There are those who doubt it. In any case, the 
war news has been of a kind to suggest a much earlier peace 
than at one time seemed probable. That has set everybody 
thinking. Meanwhile, the visible supply in this country is 
still increasing by leaps and bounds. No such rapid move- 
ment of wheat has been seen for many a year, if indeed 
ever before. The increase last week was 11,070,000 bush., 
bringing the total up to 90,601,000 bush., against 7,789,000 
a year ago. Harvesting in France is now completed and 
threshing continues active. The wheat is described as of 
good quality and the yield is liberal. In the United King- 
dom harvesting was delayed in some parts, owing to unfa- 
vorable weather, but it has since made good progress and 
is now almost completed. Plowing for the new crop has al- 
ready commenced. Offers of wheat and barley have in- 
creased moderately at most interior points. and samples 
shown have been in fairly good condition and of good quality. 
From Spain reports confirm the scanty supplies generally, 
but there is no real dearth of home-grown grain; sup- 
plies from the Argentine, although moderate, are being re- 
ceived with fair regularity, but it is reported that growers 
in some sections are refusing to sow new crops, being 
dissatisfied with recent requisitions. Threshing in North 
Africa has made rapid progress and it is reported that sup- 
plies in Morocco are now coming forward freely. From 
Russia further reports state that the Germans are using 
severe measures to extort grain from the peasants of the 
Ukraine. The wheat outlook in Italy is generally satis- 
factory. It has been stated that the Italian Covernment 
intends to concentrate cultivation on the best lands, with a 
view of utilizing more profitably the limited supplies of 
chemical manures. Coldness in Argentina is repo preva- 
lent in the southern section and unsettled weather prevails 
in the central and northern portions. Prices remain firm, 
with a good demand from foreign interests. As to the freight 
situation, it is stated that the supply of tonnage in the trans- 
atlantic trade has been increased through diversions from 
other centres and also by the addition of new construction. 
Latest advices from Argentina state that the weather is now 
fine and crop outlook is maintained. The movement of 
wheat to the Argentine ports is on a more moderate scale 
and shipments tend to increase. The tonnage situation 
there has improved slightly but the available supply of freight 
room is limited. Light to heavy rains have fallen over wide 
areas of Australia. It was of considerable benefit to young 
crops and the outlook continues to be favorable. The acre- 
age of wheat is generally considered to be smaller than that 
of last year. Yet a substantial quantity of wheat remains 
from preceding Australian harvests and there are some re- 
ports of damage to portions of these stocks despite the fact 
that construction of silos has been making rapid progress. 
Recent arrivals in the United Kingdom have not been al- 
together satisfactory as part of the shipments was damaged 
by weevil. It is also feared that wheat of a similar class 
has been sent to the United States Pacific coast. In India 
fair to good rains have benefited the soil in sections and 
reparations for the new crops are under way. Continued 
iberal arrivals of wheat at East Indian shipping ports are 
reported, but shipments do not increase, mainly owing to 
the limited supply of tonnage available. It is believed that 
large amounts of wheat still remain in the interior and any 
increase in clearances would probably induce holders to send 
forward their wheat more freely. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OE Ss a eee ee cts_.2374%4 237% 237% 237% 237% 237% 
7.) GN Se. Cccbbaee ee’ 240% 240% 240% 240% 240% 240% 


Indian corn dropped 11% cents a bushel early in the week 
on the war news. That news overshadowed everything else. 
It seems to point the way to an earlier peace than at one 
time seemed possible. In less than a week prices fell 17 
cents a bushel. If the war news continues to be of so favo- 
able a character there is nothing for it in the general esti- 
mation but a further decline. On the news of Bulgaria’s 
agreement to the Allied demands prices fell 744 cents on 
October. With peace in sight there is more talk about the 
fact that Argentine corn is selling at about 63 cents. Mean- 
while the cash demand is light. Farmers, it is believed, 
will sell their old corn more freely and hurry the new to 
market. Certainly larger receipts are expected. Will the 
home and foreign demand keep pace with it, or anything like 
it? To many that seems doubtful. And last week the 
visible supply increased 362,000 bushels, as against, on the 
other hand, a decrease in the same week last year of 669,000 





bushels, making the present supply 5,511,000 bushels, 
A omy 1,436,000 a year ago. The weather been favor- 
able for curing the crop. Most of it has been cut. And 
on the heavy selling a good many stop orders were caught, 
as might have been expected. The expectation that Turkey 
will shortly sue for peace and the evidences of unrest in 
Austria and to some extent in Germany have also tended to 
strengthen the belief that the general trend of prices is down- 
ward. Under new regulations the Food Administration 
will give directions as to trading rather than the Chicago 
Board of Trade. The Board will not in the future have the 
power to suspend trading in any position or to fix maximum 
prices. The Food Administration will do that if necessary. 
No operator is allowed to be long or.short of a current 
month unless he tends to make or take delivery. Every- 
body handling cash corn must have a Government license. 
By a vote of the members of the Chicago Board of Trade 
on the Ist inst. grain in cars on track will in the future 
be deliverable on contract if the Board thinks it advis- 
able. In the United Kingdom an early increase in the 
quality of releasements is not unlikely, as good shipments 
have been made from the Argentine and clearances ~ 
from America show a tendency to enlarge. Corn continues 
in fair demand in Argentina. It is stated that arrangements 
are being made to import into the United States about 
1,500,000 bushels of Argentine corn. This is being done to 
utilize a number of sailing vessels which are now in Argen- 
tine ports. It is understood that this corn will be re-shipped 
to Europe, and not come into competition with corn co : 
It is estimated that Argentina holds a surplus of about 
90,000,000 bushels of corn and has been using it for fuel, as 
it is cheaper than coal. Much of it will not, it seems, be 
exported this season. On the other hand, some think that 
the significance of the war news is being somewhat over- 
emphasized. To some it is not so clear that, even though 
peace is apparently nearer at hand than was generally be- 
lieved possible, prices must necessarily take a downward 
course. They believe that Europe will want a large quan- 
tity of ourcorn. It may be dependent on American markets 
for a longer period than seems to be generally assumed. The 
dislocation of the world’s trade brought about by the war 
eannot be corrected in a my & In France the corn crop is 
expected to be smaller than last year. A decreased acreage 
is predicted in Argentina this year, owing to the difficulty 
of growers in disposing of their present holdings, owing to the 
searcity of ocean tonnage. And now that wheat clearances 
are decreasing, it is expected that there will be resultant 
increase in the shipments of corn. The technical position 
at Chicayo has been strengthened by recent large selling. 
To-day prices, after declining, rallied and closed higher. 
Prices are some 10 cents lower for the week, however. It is 
said that 1,000,000 bushels of Argentine corn have been 
bought to arrive here. It looks to many as though this 
corn was for American consumption and not for trans-ship- 
ment to other countries. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


A on. Tues. ed. Thurs. Fri. 
Bee. B PE cc ccccccbedwisnne cts.171% 169% 166% 158% 158% 158% 


DAILY CLOSING PRICES OF fet et IN CHICAGO. 


a ‘on. Tues. Wed. Thurs. Fri. 
Oct.del.in elev.(new contract) _cts.139'% 135% 133 131% 130 


Nov. del. in elev. (new contract).-138° 13344 130% 129% 129% 128 
Oats have declined, though they have not followed corn 
with the docility that under ordinary circumstances might 
have been expected. For after all, to many oats look rela- 
tively cheap. The seaboard demand has at times reined 
up the decline. Exporters have been buying on at least a 
moderate scale. This in a measure has offset the war news. 
Also, the receipts, though of fair volume, have not been as 
large as they were recently: The increase in the visible sup- 
ply last week was only 98,000 bush., as against an increaee 
in the same time last year of 1,606,000 bush. On the other 
hand, however, the visible supply in the United States is 
26,157,000 bush., against 14,263,000 a year ago. In Argen- 
tina oats are being absorbed in substantial quantities at the 
current low prices. This is suggestive. It may be a hint 
that there will be a big consumption in this country, also, as 
well as in Europe, at relatively cheap prices. As long as the 
war lasts the consumption abroad will be large. Even after 
peace the armies will necessarily have to be in Europe for a 
time. The foreign consumption of American oats, it would 
seem, is bound to be a factor for some time tocome. To-day 
prices advanced after an early decline. Cereal interests are 
said to find it hard to secure immediate supplies to fill Gov- 
ernment orders. Prices are lower for the week, however. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. , 
85-85 a AP 8 8514 84°84 14 84-8434 44 
EE EE cts_85-85% 54% 85- - 4 - 
He. 5 White... ..cccceeks 8534-86 8514 85-8514 84-8414 84-8414 8434 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. tues +? tae Tee he oot 
Oct.de!.in elev.(new contract)_cts. 72% 70 9% 6 
Nov. del. in elev. (new contract) -- 73% 70% 70% 68% 69 TOs 


The following are closing quotations: 


FLOUR. 
pring a a al 10 75@$11 25| Barley flour (to arrive). $8 40@9 00 
: EET RE See $10 35 $15 50 | Tapioca OE EER REET nom. 
ReRGRs cccccascsoce 10 75 Et Set EE . cc cevecanaceveuva $4 50 
“yy Sepa 8 50 9 50| Yellow granulated _. __.-.--- 4 50 
al goods, all sacks Hy 4 50 Bees ee barley: on 
Baan ----98 ee aes | Mes Bc Mand A -cccceaes 8 
Corn flour...-..-- 500 @ 525 es. 30 and 3-0 .....- 6 00@6 15 
, spot and to Gh, csaetecneeeanecne 
~— a eee REE per lb. nom Oats goods—Carload, spot de- 
WOE cccccocwcccecceesce 10 40 
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GiKAIN 
Wheat— | Vats-— 
MO. 2 £08... 6... -22c0-s -$2 37% | Standard ..-.-..------- 841% 
No. 1 spring --.-------- 240% No. 2 white..-...-...-- 8414 
No | Northern. ...-..--- 33036| No. 3 white... .. 22.20% 84 
Corna— SiGe @ GRR Case uetd ob 8 
0 8 CEE cunnmervedds | chee | Bariey— 
Oe. FP cdc veosnenan 1 67% | 4 pm eres ini inated ial dea 112 
Mu. 3 PONT eSdvewives. Tee) | REO ccctensine Sree 11 
No.4 FNC cecwscsucnne 1 56% | Rye— 
RIGID . cetanencaccace geome, | WORE ccameswesacpons 1 75 


For other tales usually given here, see page 1358. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 28 1918 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Pt A. Somocnsvences 61,000 705,000 12,000 1,000 
Ce Sc hpadkiewvenimadns 7,000 52,000 Teeee. § «sxeaee 
Philadelphia 24,000 465,000 104,000 43,000 
Baltimore - - 8,000 41,000 523,000 61,000 2,000 
Newport News...-------- cf gaa es ee ee ee 
A eae 5,623,000 ee: Be ccne )*: manele 
SE ae eee 3,185 000 Ue aes on ee 
I emai Ab eh ee oy ee 6,332,000 424,000 1,247,000 27,000 18,000 
I cn nck as thdiinisiatetea a ac pebiied 1,369,000 46,000 1,646,000 67,000 84,000 
TRS bownstebhdennd maak 24, 49,000 91,000 eee. - steno 
CRE bicbnisiewiécce ewe 17,770,000 2,442,000 9,534,000 1,281,000 767,000 
9 BGR. ictocactinx 97, 96,000 GED. ‘x parainin’ i: jee 
ES cick nonieuees 1,948,000 89,000 676,000 75,000 389,000 
Sa Bieiasutcddeuesce 12,862 ,000 12,000 175,000 366,000 205,000 
Minneapolis. ........----- 8,019,000 ,000 2,764,000 1,358,000 1,026,000 
i PS cuba ckéencndem J 128,000 269,000 FRR een 
Pc cadaabkeawos 13,631,000 610,000 3,279,000 FF “ee 
ii ilath Aasindinm @ oie wih ,000 214,000 PA. spades. pcbeat 
Indianapolis. ............- 347 ,000 ,000 295,000 ree 
DL dy had donabiiccntiwts 4,785,000 571,000 1,497,000 19,000 57,000 
OS a ie ee See wen nne 195,000 213,000 -.__.- 
On Canal and River__---- RE i * Si se ees: eatin 87 ,000 





Total Sept. 28 1918___-_- 90,601,000 5,511,000 26,157,000 3,829,000 2,679,000 
Total Sept. 21 1918____-. 79,008,000 5,149,000 26,059,000 2,882,000 2,484,000 
Total Sept. 29 1917__._- 7,789,000 1,136,000 14,263,000 1,826,000 5,111,000 
Note.—Bondei grain not included above: Oats, nil, against 285,000 bushels in 

1917; and barley, Duluth, 20,000 bushels; total, 20,000, against 204,000 in 1917. 
Canadian— 


EE a ce ciommn aoe 2,045,000 125,000 3,605,000 150,000 341,000 
Ft. William & Pt. Arthur_. 1,649,000 —___._- Se wgmtesea- “obits 
Other Canadian_-_....---- ae  enwate 68 ,000 








Total Sept. 28 1918____- 3,854,000 125,000 6,183,000 150,000 341,000 
Total Sept. 21 1918__.--. 2,246,000 123,000 6,128,000 _____- 353 ,000 
Total Sept. 29 1917___-- 7,484,000 29,000 3,659,000 3,000 18,000 
Summary— 

RRs dvindbancodede 90,601,000 5,511,000 26,157,000 3,829,000. 2,679,000 

GR bd vewddrcentwe 3,854,000 125,000 6,183,000 150,000 341,000 
Total Sept. 28 1918___-_- 94,455,000 5,636,000 32,340,000 3,979,000 3,020,000 
Total Sept. 21 1918__.-_- 81,254,000 5,272,000 32,187,000 2,882,000 2,837,000 
Total Sept. 29 1917__.-- 15,273,000 1 1%5.0909 17,922,000 1,829,000 5,129,000 


(Sn 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 1.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 1 were as follows: 


COTTON .—The weather during the week just closed continued rather 
unsatisfactory for cotton in the Southern States, and the crop made but 
little advance in most localities. The temperature during the week aver- 
aged considerably below the normal generally. and fairly heavy rains fol- 
lowed in many sections, particularly in the central portion of the belt and 
in Florida. he low temperature caused unsatisfactory development of 
the top crop in Oklahoma and retarded the opening of bolls in some other 
northern localities, while the rainfall interfered with picking in Arkansas 
and Mississippi and caused some damage to open cotton in the latter State. 
Cotton made fair to satisfactory progress during the week in the Carolinas 
and Arkansas, while considerable young cotton is fruiting well in South 
Carolina, but will require a late fallto mature. It was too wet in much of 
Florida and weevil are destroying the top crop in that State, while little 
further growth has been made in Georgia. here has m no improve- 
ment in cotton in Texas and little change is noted in the condition of the 
crop in Alabama and Tennessee. Cotton continues in excellent condition 
in Arizona and California. Picking is becoming general in the latter State. 
Picking and ginning are well along and generally ahead of the average for 
the season, notwithstanding the labor shortage. - 

CORN.—Late corn ripened rather slowly in the eastern part of the 
country, because of the low temperature and comparatively small amount 
of sunshine. The dry weather and nearly normal temperature in the 
Central Missouri Valley caused rapid maturing in that region and was 
favorable for drying that which had been cut. There was some frost dam- 
age to very late corn in the upper Ohio Valley, although the great bulk of 
the crop was so near y matured when frost occurred that only slight dam- 
oe resulted. Harvesting of corm made good progress in practically all 
districts. ‘The bulk of the broom corn has been gathered in Kansas. 

WINTER WHEAT SEEDING.—The generally cool weather and ab- 
sence of material rainfall in most of the principal winter grain aistricts made 
very fgvorable conditions for seeding and this work progressed rapidly, 
except that some delay was caused in the North Central States by dry soil, 
and rain was badly needed for plowing and seeding in portions of the Far 
Northwest. _The week was especially favorable for wheat seeding in por- 
tions of the Far Northwest. he week was especially favorable for wheat 
seeding in the Ohio and Central Mississippi Valleys and most of the Central 
Plains States. This work is nearing completion in Missouri and is well 
advanced in the eastern two-thirds of Kansas. Early sown wheat is gen- 
erally up to a good stand and looking well, while reports of material in- 
crease in acreage continue. 

HARVESTING.—Thrashing of late grains continued in the elevated 
Western districts, but this work is still backward in some Central Rocky 
Mountain localities, as a result of previous rain. The sowing of winter 
oats is progressing satisfactorily in the Southern States. 

BUCKWHEAT.—Buckwheat continues promising in the Lake region 
and Northeast and the harvest of this crop is well along in most districts. 
Some damage from frost has occurred in the Appalachian Mountain section. 

RICE.—Rice is ripening slowly in Arkansas as the result of low tempera- 
tures and rainfall, but most of the crop is safe from frost in that State; the 
harvest of the good rice crop is well along in Louisiana and the prospects 
continue excellent in California. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 4 1918. 

Increased control by the Government over the drygoods 
industry is contemplated. Retailers have been requested 
to co-operate with the Federal authorities in preventing un- 
due advances in prices, and to bring about an equitable dis- 
tribution of fabrics. Steps will also be taken to regulate 
standard prices for clothing, and second hands have already 
been warned not to sell at prices above those fixed by the 
Government. Reports accompanied by many complaints 
have been current that second hands were selling merchan- 
dise at a considerable premium over prices officially fixed 
by the Government. Such practice was noted particularly 











in eases where spot goods were available for sale or in very 
small supply. Under the new ruling such sales will have to 
be entirely eliminated, and there is now likely to be less 
heard of profiteering. All possible means are being taken to 
do away with even the small amount of speculation which 
has been taking place from time to time. Many cotton 
goods brokers have announced that they would sell at no 
other than Government prices. While there are no large 
amounts of goods held by second hands, it is believed that 
those who have supplies will be more willing to sell and that 
the present scarcity of certain kinds of goods will to some ex- 
tent be relieved. Business in the markets throughout the 
week has continued quiet, as notwithstanding the brilliant 
war news merchants have not abandoned their conservative 
policy or diverted any of their attention from taking care of 
Government needs, which continue heavy. Much time 
has also been given to the Fourth Liberty Loan, and although 
the drygoods trade’s quota is much larger than it was last 
time, it is confidently expected that they will go “over the 
top.”’ Mills throughout New England report that as a re- 
sult of the prevalence of influenza there is a further shortage 
of labor, and that deliveries are being delayed. There con- 
tinues to be considerable difference of opinion in the export 
division of the market as to whether or not goods should be 
sold for export shipment at the same fixed prices as apply to 
domestic purchases. Many merchants claim that foreign 
buyers should not be entitled to the lower quotations. They 
do not object to buyers for the Allies securing goods at the 
fixed prices, but feel that as there are no -egulations govern- 
ing prices for sales to neutral countries they would be justi- 
fied in asking higher prices than those named by the Gov- 
ernment for domestic account. 

DOMESTIC COTTON GOODS.—While a fair amount of 
business is being put through in markets for staple cottons, 


‘aside from Government orders, transactions as a rule are 


confined to small amounts. The quietness, however, is due 
more to the unwillingness of mills to sell than to the unwill- 
ingness of merchants to buy. The latter are taking moder- 
ate amounts, and in many cases would be willing to absorb 
all mills or selling agents were able to offer. Second hands 
have been selling somewhat more freely as a result of the 
Government prohibiting sales above fixed prices. Forward 
business has been less active during the week, as ow | 
interests in the trade are endeavoring to have sales confine 
to near-by deliveries, and are also advocating and encourag- 
ing shorter periods for the payment of goods. Present price 
lists will prevail until the middle of November, when re- 
visions will likely take place. Although many claim that 
prices for raw material warrant higher prices for goods, there 
ls a growing belief that officials of the Price Fixing Board 
will consider prices for the manufactured products still too 
high. Gray goods have been more active during the week, 
with some of the sales for prompt delivery and some extend- 
ing to the end of the current year. . 

WOOLEN GOODS.—Government business continues to 
oceupy the attention of manufacturers of woolen and worsted 
goods, and as a result trade in ordinary channels continues 
quiet. No allotment of wool has been made for the manu- 
facture of goods for civilian account, and mills are becoming 
more reluctant about drawing further upon their surplus 
stocks of raw material. Trade, through second hands, how- 
ever, has been more active, especially among jobbers in the 
men’s wear division. Heavy fabrics for overcoatings have 
been changing hands quite freely, and the available supply 
of goods is much larger than expected. In dress goods 
markets demand is largely for French serges. 

FOREIGN DRY GOODS.—Markets for linens have 
ruled less active during the past week. Buyers are seeking 
merchandise, but stocks are so small the goods are not to 
be had. Importers, jobbers and distributors hold very 
few supplies, and, although a few arrivals have been reported 
from time to time, they are so small they fail to relieve the 
situation. Advices from abroad indicate that shipments 
will continue to decrease to this country, owing to further 
conservation of raw material for Government use. Accord- 
ing to reports, some shipments of substitutes for linens are 
headed this way, but the prices on imported fabrics are so 
far above domestic makes that demand for the former is 
restricted. Owing to rumors that the Government would 
fix prices for burlaps, business has been dull during the week. 
Light weights and heavy weights nominally unquoted. 

GOVERNMENT CONTROL OF BURLAPS.—Recent 
conferences between members of the burlap trade and 
Washington authorities have been followed by the announce- 
ment of regulations concerning imports and selling prices. 
The following is a copy of the announcement just received: 


By Government order all further burlap import purchases and freight 
nt engagements for burlaps prohibited without first obtaining consent 
of War Industries Board without which import license cannot be obtained. 
By agreement between Government and burlap importers and bag manufac- 
turers maximum selling prices on new business until further notice have 
been fixed for burlaps carloads or more ex-dock forty inch eignts thirteen 
sixty Pacific Coast 14 cents, Atlantic and Gulf ports forty inch ten halfs 
16 cents, Pacific sixteen forty Atlantic and Gulf. Burlap bags any quantity 
and delivery maximum prices for bag factory basis t een sixty and 16 
cents Pacific, 14 cents and sixteen fifty elsewhere plus cost of manufac- 
ture plus 5% margin, all smaller details left to your discretion until arrival 
of mail giving further explanation. 


The ruling price of burlap during the past six months, 


on the average, has been around 22Me. for forty inch 
10% ounce, which manufacturers considered too high to be 


safe. A committee of the trade was consequently appointed 


to take the matter up with the Washington authorities, 
resulting in the action noted above. 


A ECC NRNBRY F ~ A TENN AEA 
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MUNICIPAL BOND SALES IN SEPTEMBER. 

Business in the municipal bond market during September 
was practically at a stand still, the investing public having 
turned their energy and time to preparation for the Fourth 
Liberty Loan campaign which opened on Sept. 28. Ordin- 
arilly the approach of the October tax day in this State has 
a tendency to create a special activity in New York City 
issues, but the demand for these was almost entirely absent 
from the market. Instead buying of tax-exempt securities 
was confined to the purchase of U. S. Treasury certificates 
of indebtedness. This was especially noticeable during the 
latter part of the month. 

Dealings in permanent long-term municipal bonds during 
September throughout the United States amounted to only 
$21,027,070, compared with $31,175,017 in September a 
year ago and $37,815,232 in August of this year. The total 
for the nine months of 1918 aggregated $226,950,890, as 
against $378,078,924 for the same period in 1917. Only 
two fairly good sized offerings were placed last month. One 
of these was by the city of Detroit, Mich., which on Sept. 23 
sold $2,870,000 (3 issues) of 4% 1-10-year serial bonds at 
96.09, a basis of 4.84%. The other disposal was by the 
city of Newark, N.J.on Sept. 4 of $1,663,000 5% 21% year 
average bonds at 103.779, a basis of 4.69%. Among the 
other issues put out in September, and the prices realized in 
each case, were: Cherokee Co., So. Caro., $100,000 54% 
12 4-year average bonds at 101.311 (basis of 5.35%): Chester 
(Pa.) School District., $370,000 414% 30-year bonds at 
101.18 (basis of 4.42%): State of Delaware, $600,000 444% 
40-year bonds at 97.59 (basis 4.64%); Durham, N. Car., 
$100,000 5% 13%4-year average bonds at 100° Hamilton 
Co., Ohio, $500,000 5% 30-year bonds at 102.06 (basis of 
4.86%); Hamtramck, Michigan, $129,298 434% 30-year 
bonds at 100; Los Angeles, California, $800,000 5% 1-40- 
year serial bonds at 100; Macon, Georgia, $200,000 (4 
issues) 444% 17-year average bonds at 97.64 (basis of 
4.176%); “Middlesex Co., N. J., $55,000 434% 8 1-3-year 
average bonds at 100.009 (basis of 4.748%), $90,000 434% 
16 1-3-year average bonds at 100.099 (basis of 4.741%) and 
$215,000 434% 84-year average bonds at 100.023 (basis 
of 4.747%); New Hanover Co., No. Caro., $125,000 5% 
30-year bonds at 100.02 (basis of 4.998%), Paterson, N. J., 
$14,506 5% 2 1-3-year average bonds at 100.009 (basis of 
4.995%), $31,086 5% 1l-year average bonds at 100.509 
(basis of 4.94%), $46,000 5% 22 Kg average bonds at 
101.609 (basis of 4.87° Zo)» $5,000 5% 1-5-year serial bonds 
at 100.099 (basis of 4.96%) and $2,500 5% 134-year average 
bonds at 100.01 (basis of 4.99%); Passaic Co., N. J., $236,- 
000 5% 7 5-6-year average bonds at 101.313 (basis of 4.76%), 
Portland, Ore., $1,000,000 414% 16 2-3-year average bonds 
at 93.94 (basis of 5.04%); and Syracuse, N. Y., $310,000 
(2 issues) 434% 1-10-year serial bonds at 100.67 (basis of 
4.60%) and $10,000 434% 1-5-year serial bonds at 100.67 
(basis of 4.60%). . 

In addition to the sales of long-term obligations in Septem- 
ber there were also negotiated during that month $39,625,000 
temporary loans, including $36,095,000 short-term secur- 
ities (revenue bonds, tax-deficiency notes and corporate 
stock notes) issued by New York City. 

Our record shows that Canadian long-term obligations 
floated in September amounted to $5,840,000. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 











2k 4 ee _— 1915. “7 
Permanent loans (U.S.)21,027,070 31, Les ord 22,174,179 26,707,493 13,378,480 
*Temporary loans(U.S.)39,6: nrg 000 29,610,618 18,541, 199 22,247,495 + 865,574 
Canadian loans(perm’t) 5,840,000 $74 o1oc108, 099,015 6, 889, 930 1,907,883 
Bonds of U.S. Posses’ns None None None None None 
Gen.Fund bds.(N.Y.C.) None None None None 3,000,000 
FO cisnacadiainiaal 66,492,070 61,160,245 141,814,393 55,844,918 126,151,937 


* Inclu temporary securities issued by New York City in September, $36,- 
095,000 in 1918, $22,730,000 in 1917, $14,085,479 in 1916, $16,597,700 in 1915, and 
$102,127,800 in 1914. z Includes $100,000,000 Dominion Government loan. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1918 were 177 and 269, respectively. This contrasts with 
271 and 325 for August 1918 and with 422 and 540 for 
September 1917. 

For comparative purposes we add the following table show- 
ing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for 
a series of years: 








Month of For the Month of Por the 
September. Nine Mos. September. Nine Mos. 
Ser $21, 027 ,070 ay 950,890 | 1904._.._.___- $10,694,671 $197,921,657 
+ SNRs 31,175,017 8,078,924} 1903____._._. ,762,079 1,745,993 
Se 22,174,179 368°388°101 ARERR ET. 9,179,654 117,678,855 
> RISER 26,707,493 406,496,817 
, Sree 13,378,480 408,044,823 
Ree 26,025,969 288,204,714 
| Pees 25,469,643 317,912,921 
t RERRRES 26,487,290 314,503,570 
| REESE 18,364,021 231,921,042 
| SES 23,001,771 272,389,451 
_ OPES 34,531,814 243,241,117 
ARERR Sas 47,947,077 199,722,964 
Se 8,980,418 153,152,345) 1892._...___- 6,242 "952 63,583, 
1905 sass nice tenia 9,825,200 141,021,727 


In the following table we give a list of September loans to 
the amount of $21,027,070, issued by 177 municipalities. In 
the case of each loan reference is made to the page in the 


“‘Chronicle’’ where the account of the sale is given. 
SEPTEMBER BOND SALES. 





Page. Name. Rate. Maturity. Amount. Price. 
1399__Abington Sch. Dist., Pa____ 5 1948 SUE - anetine 
a eee 5 1919-1920 4,000 100.12 
ee 6 1933 pi 2 eae 
ED ee ee ae 1922-1923 2, 100 
1303. .Bayior Oo., Tex............- OG 2s --aaemanoe Po ee 
si ae eee 6 30 2,000 102.625 
1116__Beimont Co., Ohio_....----- 5% 1919-1924 5,500 -909 
SO I TR i se. eee 20.000. ascace 
1399 _ - Bethesda, Gate ee es a se eee 2 aes 
1399__Big Horn Co. - 29, Mont. 6 41923-1928 2,500 100 
1399-- Birmingham N. . (2 issues). 5 1919 79,302 100.215 
1399 _- Birmingha: 4 Rg SES 5 1928 500 100.432 
1116__Blaine Co. 8. D. No. 10, Mont. d1928-1938 22,000. osanus 

1207- “Bonesteal. oe ee a ee 15,000 100 
1207_- Broken Arrow Ind. 8S. D., Okla. 5 1938 5,500 100 
n,n 2; 6s te ee woduda do8 weieseuns 499.943  ...... 
1116_-_-Calioun Co., Mich_______--- 4% 1919-1933 162,000 ----... 
1116__Cambridge, Tatton apa 6 1920-1939 20,000 107.50 
1303. ~Cameron Co., Tex.......--... 6 1919-1938 Se awwwke 
1208_-Cascade Co. 8. D. No.5, Mont. 6 41928-1933 22,000 100 
po eS | er ee 5% 1923-1933 10,000 100.37 
1303_-Center Township, Ind__._--- G- sti SGn adcenes 
1116_-Cerro Gordo Co., Lowa (2iss.). 5% 1919-1928 190,008 «asenn 
1303_-Cahrlotte, No. Caro. bid ce chighcecaihes 5% 1920-1934 15,000 100.146 
1399_ Charlotte Twp. N 6 1921 90,000 100.933 
1303_ Cherokee Co iich'y Dist. 8.0. 5% 1919. 7 100,000 101.311 
1208.-Chester Sch. Dist., Pa_..---- 4% 370,000 101.18 
1303--Cincinnati, Ohio.......----- S- - “spas ema . aera 
0 ery OT ee OF ee eer ears ee 280.000  - nnccus 
1399_-_Cincinnati, Ohio____.___---- 6 1919-1927 17,000 101.024 
1116_-Clayton Sch. Dist., N. Mex_-- 6 41928-1938 25,000 102.212 
1116. _Clearwater Co.8.D. No. ON ae . ape ae 
1303_-Clintonwille 8. D. 1, Wisc. 5 1919-1933 70,000 98.14 
1303_-Colesburg Ind. 8. , lowa__- 5 928 Oe el So eae 
2 Se in esac: ale miglerss iaioani ee Zee 
1303_-Cuyahoga Falls, Ohio__.._--- 6 1919-1929 13,500 103.531 
1208_-Dade Co. Special Tax School 

Dist. No eS ele ae One 
1304_-Daly City, Cait eS ee 7 1928 (opt.) 9,118 100 
1304..Dawson Co.8.D.No.56,Mont. 6 d1921-1923 1,200 100 
S376.. Seen, GINO na wckscswsons 5% 1920-1934 7,500 101.993 
1208. .-Defiance Co., Ohio.......... 6 1919-1926 8,500 
1208_- Defiance Co., Ohio...-.-..... 5 1919-1924 6,200 100 
1116_-Delaware (State) _-...--..-.--. 4\% 1958 600, 97.59 
1208-_- Delaware Co., Ind_..--....--. 4% 1928 49,600 100 
1304_.-Des Moines, Ilowa..-.---_---- 5 on ixale ont 490,000 101.224 
a ae in, TO ds mdine oe -maesmaees 95,000 100.51 
Se 2 ee BONO EO, Pilisencaccecese 6 1938 30,000 95 
1304_- Detroit, Mich. (3 issues) ----- 4 1919-1928 2,870,000 96.09 
ee newnir at 1921-1927 3,200 100 
1116..Durham, No. Caro___------- 5 1920-1944 100,000 100 


1208_- Electra, "Tex 
1116_-_ Flathead Oo. oe D.No.36,Mont.. 6 


eh chadcekane os  «—rewedaets 25,000 -..-.-..- 
2,000 100 








St. ee. Ee sccaksecascka 1920-1929 50,000 100.57 
1024-_- Franklin ‘twp. 8. D., Ohio...-. 5% 1919-1924 6,000 100.26 
toe. Seen Ce,,. Sin awesccwnnces GU ovctkewe Sl akebee 
1400_-Gadsden Co., Fla__.--------- 5 1919-1935 30,000 100 
1304_-Germantown, Ohio__----___- 5% 1919-1932 7,000 102.942 
1208_-Glendale Municipal Impt. Dist. 

OE. ° Dn oe Ey eee 44,000 100.121 
1304_.Gold Hill eee ee ee aoe 
sine - -Grand Rapids, Mich...-.----.- O00 -cichenteae ee «easuee 
1024.-Grand Rapids, Wisc...------ 5 1920-1933 28,000 100.61 
1924- -emntiten O0., Gale. .ccnmcce 5 1948 500,000 102.06 
1304_-Hamtranck, Rs 4% 1948 129,298 00 
= . Hanover Townsnip, ea 4% 1924-1938 135,000 ------ 
1400..Harden Co., Ohio. .......... 5 1920-1938 47,075 100 
1117_-Harrison Co. x Miss 1 aa 5% yly: on July 396.000  <ecc-= 
J me OO” eee 4% 919-1928 63,000 100.285 
1400. - Hawley 8. D., Minn_-------- 5% 1933 50,000 100 
1400_-Highmore, i a ee 8 «anasaw 
Pt, ge, Dincnixtenn~weseos 6 41923-1938 (2 7 
a OSS) Se ee 1919-1923 1,800 100 
1400__Hopkins and Delta Counties 

NS I a 6 1920-1921 Ce. - kone 
1117_-Indian Grave Dr. D., Ills_---- ..  . re Erato 
1117--Interriver Dr. Dist., ea Sees See sheime 
1400__Johnson County. Sees 6 1938 i are 

1400 _ Jonesboro Sch. Dist., Ga____- 5 1928 PP Bae es 
1400.2 Kalida. NS pik 2S RRS 6 1926-1930 2,500 101.72 
rh. rt TO wmene: Ge: eakabneee C200 “senene 
11797. LE, FiB.ccccuce SG ae ee 30,000 101.033 
4 RB CR ee 1919-1928 95,190 .645 
i. a eo Se” eae 6 1919-1927 17,000 102.852 
eS —— ~ (S| RPS PGS 5 1919-1958 800 OD 1 

2 i ee ee | kelinnea a (7a 
1209. Lyndhurst Twp. 8. D.,N.J_. 5 1920-1939 20,000 100.05 
1400--! cOormick Goer. Oe. CER. ce aucheonen S5.000 ccccee 
nr cements 4% 1923-1947 55,000) 
1304__Macon, Ge a rere Ss a 41% 1923-1947 55,000} 97.644 
Sl 2 SR RRS SO 4 1923-1947 75,000 
Se. Ge oe co Cdneeban 4 1923-1937 15,000 
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Page. Maturity. mount Price. Page. a Maturity. Amount. Price. 
1304__] Mahoning nm Ce o> | (qaeamiae 000 100 1304_. o See ee 1919-1928 $27. 000 100.581 

Mankato 8 SDI pie tian- 4 19241938 100.000 —_____. 1305__Seminole Co.. Okla <a ge 1943 3:000 100 

1304... oe 
1304__ Mansfield, Ohio---..-------- 919-19. 35,000 106.417 1401 . .Stillwater and S weeterass Cos 
1117--Marathon. i ip macamie csi 5% 1937-1938 11,000 -_.._. 8. D. No. 55, Mont. at. July) 6 41923-1938 ee ora 
1304__ Marion City 8. D., Ohio_-__- 514 1922-1936 45,000 102.613 1906... Yellowstone Co. 8. 

1209. - Marion County, Ind Stk Bias lea 4% presen + er] 100 pe RR Oe Fe eae 6 41923-1938 1,500 100 

1400-- Marshal County. Ark------- 9). 91901983 20.000) —7-~77 All the above sales (except as indicated) are for August. 
1304..Medford, Mass____-_-_- 
1204.-BMedford, Mass.....-------- 432 1913-1936 15.000, 100-56 | These additional August issues will make the total sales (not 
1904--Medford, Mass..----------- 473 19131088 3.000 including temporary loans) for that month $37,815,232. 
1200--Mia idiesex County, N. J---.-- sn Oe 8g 21 OOD 1h.bo3 | DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

209 __ Middlesex County, N. J.----- 4% 1920-1933 55, -009 SEPTEMBER. 

1209... Middlesex County, N. J------ 4% 1930-1948 90,000 100.099 P pees Maturit A - 

1117_. Midland, Pa__..--_--------- 5 1924-1938 30,000 101.716 oP gg Winnt Water — Y. mount. Price. 
1209__ Millard Go. Dr.D.No.2,Utah. 6 1928-1938 200.000 --.-.- inate eee : in. otcaniiae 
100. Milwaukee, osinaGuadin a aa ena 200,000 ----.- ee . Ont ------- a --->- 
1400__Mobridge, So. Dak_-_-_----- 5 1919-1928 OO ase ge oo PN aeesiamereee: gre recencnae a 
1117__Monclova Twp. Rur.S.D.,O- 5 = --------- - 2. ere 1626. Mon [jn on ooo nen n--e 4 a wx. ae 
He eee cello, I . vied Dons 6? 1920-1987 747000 103.40 1211..New foal, ue aacsub. § 1938 300 Ooo band 

"Mora County 8.D.1,N.Mex- 6 41928-1938 10,000 _....-. Total amount of debentures sold in ‘Canada. during 
1117__Mt. Vernon, Ohio a’ issues)... 5% ~.-----3-- 34,515 101.567 Bepeemiie® 1968... cu vnacnncescueuacecsic $5,840,000 
hell Co.8.D.12,Mont. 6 41923-1928 1,800 100 
1117_.Naches-Selah Irr. Dist., Wash. 6 --------- 100,000 96 
a =, eee 5 1923-1935 3,900 100.00 NEWS ITEMS. 

1025..Newark, N. J...------------ 5 1 A 1.063 nS ije-f 
ties --eewwmea oS --eca----- §,, 10le- 1008 130000 95: New York City.—Tentative Values of Real Estate and Per- 
Sere -ar oe omoard ENO op ~a----- $ iss 128 ooo init sonal Property for 1919.—The Department of Taxes and 
AED No’ Hemmotead (Town) West. ; ; Assessments on Oct. 1 opened the assessment books for the 

eee Pewee B-Y-- § 1919-lee = 0-28 100-13 | year 1919. The tentative assessed value of ordinary real 
1400._New York City, N. a (iss). $ onorafter| 251,000 100°” | estate and real estate of corporations is announced to be 
fie, 2 1919/ ons an $8 047,465,103, an increase of $117,113,990, compared with 

1118--Nutley, N.J-....----------- 5 --------- 95.000 101-37 | the tentative figures of 1918. The final figures for 1918 
1308- Oakdale School District. Pa--- 5  _-------- 13,000 102.03 | were $7,900,164,753. We give below the estimated 
1 1401--Orrvilie, Ohio District, Pa.. 254 61901 1g 23.08 19) 455 | for 1919, comparison being made with the estimated and 

eg eee yrly. 46.500 100.215 final figures for 1918. 
1310: -Palo Verde Jt. pes Dist.,Cal. 6 1919-19 256,000 100.7 REAL ESTATE. 

~> Passaic County, N. J__--_--- 1919-1933 236.000 101.31 pct oe piel ulti 
fan “Sean, a ee 1919-1922 14,506 100.009 sean io ee. 
1210__Paterson, N. J__...--------- 1919-1 31,086 .509 $s OR eg P 
eee oeeenens 2h° P--+-~--------- Bae Te te tte 1d aoe | Manhattan . {Ordinary real estate. ___- 4,750,057,146 4,719,682,756 4,705,608,146 
121 Bey epetade op eae 5 1919-1923 5,000 100.099 \ Meal estate of corporations 113,207,000 06,383,650 106,167,500 

121 my ot Jet eres ogee 5 1919-1923 2500 100.010 | Bronx------ sOrdinary real estate- --_-- 417,961 648,241,931 644,420,521 

401. Polen Bamor. 1. Y.....- 5 1923-1929 7°:000 100.111 \Real estate of corporations 51,590,450 49,785,250 _ 49,610,750 

4017 - Pa caption Seagal , 20'400 100/125 | Brooklyn... {Ordinary real estate-___- 1,752,100,016 1,709,922.351 1,703,039,741 
SE - Dake Oe eee ---* Bea. caer 50'000 97° \ Real estate of corporations ' 38,510,300 ° 32:942'840 " 31,114,490 

a a seeace=--+ 2 Sewaeenee 313/000 Queens... .- {Ordinary real estate____- 542.633.105 530.404:210 527.916 480 
ripe Se ogg ye te - Lowa (2 issues) - - 4 isietaieneniee 1 — cee \Real estate of corporations 36,672,500  36,232'900 36. 
oe: fe ~ “eee “277I7772 1071000 77777 | Richmond --/Ordinary real estate. —__- 102,082,775 92'300/925 91:730.025 
1309. -Portand: Ore. ne 4% 1921-1948 1,000,000 93.94 \Real estate of corporations 5,193,850 4,454,300 4,352,800 

nS oo nereeowegasest. DS sacowence ae. Seneee Total of ordinary real estate_.._._._- 7,802,291,003 7,700,552,173 7,672,715,813 

1601 ..Preite and Tao __ 1923-1928 1.500 100 Total real estate of corporations..--__- 245,174,100 '229'798'940 '227.448940 
a oo ese! | 00-02 | — Grand total of real estate....--- ---8,047,465,103 7,980,351,113 7,900,164,753 
1 - -Red Lake Falls ean-----> 8 Bar op'ooe 100-63 The above does not include special franchises. The 
1310-- Richlando. 8. D. Dist Cait: 6 41923-1938 4320 00 a for or ps are —_— by the oN Board of Tax 
chvale Drain. Ja py die EES VR ESS ¥ 

1118. Bidseowood Twp. 8.D., N. - i renennes 24000 104.39 ag te an home to the Tax Department of the 
1118_- Ridgewood Twp. 8. D., N. S56. wutnneiees 34,000 104.17 | Clty In January each year. 
1210. - Robert Co.. pbeeating S WS ise ik The total of the tentative personal assessment list for 
1210. Roy N. eee Onio (3 eeues)-~ -- caaeraase 86 AE'GBD --160 1919 is $1,396,040,625, or $600,498,930 more than the ten- 
1210__St. Francis Levee Dist., Ark-. 544 1949-1968 200.000 109 tative figures for ‘1918. Enormous reductions are always 
1118--Saiem, Mase. ""---------- 443 1919-1939 2/000 100.85 | made in these figures by the “swearing off”” process. 
1118_-Salem, Mass. -__--.--------- 4% — a1923 45,000 100.85 The following table shows the amounts for the various 
EYE me I ge ee Me eS 2.400 100 399 | Classes of personal property on the 1919 list, compared with 
1118--Sanford. No. ¢ aro. --- =. cack’ 5 1920-1926 15.000 101.090 | the tentative and final list of 1918, the final figures for 1918 

--dan ra io Co., Sei ohn ak ii un ip tel e a wade 
1210- Scottsbluff 8. Bi, Ne N b-- ease 5 2 41923-1938 69,000 pore being designated by means of an asterisk(*): 

oa a seaman [wee ° PERSONAL PROPERTY. 

TI AE ER vccéavseranccee GB nesanswne 22,590 100 Derperelion Non-Resident Pers’l~ 
1401 _-_Seattle, Wash___...._...---- REN Sete ete = i 92.26 a ae 
3 LS, epee : passe ge Nor, glo, ‘Set 

—_ wa wi rass Os. © , ’ 
138 Bye aS: Oe eect Su, HMMS eM 10 le eS Pee ae ee 
.-Syracuse, ssues).-.. 4% i : : 
1919____- 777,550,800 179,326,400 85,771,500 12,089,500 40,663,900 5,682,300 
1305~-Swift Co Drainage Dist. ‘Mina $34 d1938-1933 120'000 1007 | 1918.----276,956,400 169,993,500 70,002,000 11,430,500 30,220,200 3,280,300 
121 pe, ang tpt Lor ee meee re . apllia 1918*____106.381.200 23,584,700 38,370,800 8,214,200 15,165,200 3,059,100 
i tees Gated Gate. 111, 100 Bronx: 
oh 1919____- 34,901,000 8,622,100 2,228,000 a Rs ee 
140} . Th - ag een. - - 5. -- = - 4 1938 100.000 100 bata 17.890.900 6,008.700 1.918.000 293,000 __.-_--- ------- 
1305_-Toole Co. 8. D. No. 34, Mont. 6 41933-1938 2,200 100 1918* 5'390°800 2'100 1116200 18000 
1401 . Toole Co. 8, D. No. 3 Mont. 6 41928-1938 1.800 100 oa," , 116, 000 --------  ------- 
-- Loomsubda Cons ° e 7 Tee Oe eee lll 
, * , 1919__-__ 140,047,425 44,283,050 6,861,500 ee 17,000 
1138: -Tropico, oe , =— fe is 1918.-.--116,972,730 44,964,115 4,220,000 14,000. -------- 17,000 
1306. “Underw wood, No lo. Dak SN REN 6 193238 .00 122000 103.00 aie 31.974 325 4,910,250 2,769,000 6 ERR eT 17,000 
_--Union City aS pias ‘ , 
1211--University Colon 8. Di, Gali. 8 “SE IETY Tie We | me SAE ete ete seas nn 
_.Van Zan 0., = ee eS ie eens ERS 000 100 |  S2et----- ’ , , , ,409, a ade 
1211_-Ventura, Calif. (4 issues) --__- 1919-1938 ee oe aR seer 6,117,350 944,550 16,500 31,000 _...---- ------- 

WM Bi Pemaenlth Shae ig 30,000 -...-- 1919...-- 4,807,000 1,475,500 551,500 32,000... ------- 
1402_. Walker County, T GRE ee RS ne 1918-_--- 435, 142, 0000 --------  ------- 
1402_- Watervliet, N a lees 5 1919-1938 13015000 101.201 1918*..-- 994,300 467,300 226,000 2,000 -..----- ------- 
1211 -- West Hoboken, N. 3 “PSI 5 1919-1938 85,000 ‘1 sient 

—_ 22] (2? 2 ei weneaawe GG i. beetezeancce . EE adie “4 
, . 1919 .__1,000,575,725 240,551,600 96,446,600 12,303,500 40,663,900 5,699,300 
ite “Wikio ag af Saget : 1018 2043 23 -Oon 100 00 1918_._-. 442°345.430 230,278,265 77,635,000 11,775,500 30,220,200 3.297.300 
1306-- Williams County, Ohio ait nt jig aioe iaa8 40;000 -" 1918*_...150.857.975 30.738.900 43,298,500 8,278,200 15.165,200 3,076,100 
-- ison Pp Pa_---... a , GRAND TOTAL BY BOROUGHS. 
__W 8.D.,N.J---- 5 1919- ‘ 
1306- “Woburn, Mass. @ tasues)— = -- 3? en o9'375 190.25 os nae aves. pees. Gee. Metagens. Total. 
ait... Yoms lerigesen . ore 29-1937 200,000 0 - 1919... 1,101,084,400 45,809,100 191,296,975 51,393,550 6,456,600 1,396,040,625 
Total bond sales for September 1918 (177 munici- 1918... 561,882,900 26,110,600 166,187,845 36.458.750 4.901.600 795,541,695 
palities, covering 269 separate issues) - --____- k$21,027,070 1918*__ 194,775,200 7,357,100 39,683,575 7,909,400 1,689,006 250,404,281 
a Average date of maturity. _d Subject to call in *oin05 0 tine garlier South Serene Ponte of). nee Pnarg 
ee Sree fe on Bing § AF mene nag | of tem | Amendments.—The following proposed amendments to the 

orary loans re , and which do not belong in the list. Taken b 
Hinking fund as an investment. y And other considerations. ’ State constitution will be voted on at the coming genera 

s ve election, to be held in November: 
We have also learned of the following additional sales for | _ A joint resolution to amend Section 7 of Article VIII of the constitution, 
previous months: euetmes Se Sonded indebtedness by adding a proviso thereto as to the City 
Page. Name Rate. Maturity. Amount. Price. A joint resolution peopasing an gmendment to Section 14a of Agtiche x 

1303” Bi Horn County Sch. Dist. of the constitution, allowing tne City of Charleston through the City 

ee 6 41928-1938 $13,500 104.26 Council to assess abutting property for permanent improvement and to 

1207 Boise 2 City Ind. zy D-. » wee ace Bi6 eee 30-908 100.037 ba Ln 4 }: antag ph ereveneas = the ere - — of streste Ser curb- 

.-Ch waga, eae See Sw “ a an e oO a ou e consent 0 e pro y owners. 

1208. -Chouteau ei Sch. Dist. No. 3, - A joint hee tion to amend Section 5, Article XI, & e constitution, 
‘ ponent q guly). pragaan-soor s e19he- 1988 2.000 100 pd to school districts, by adding a special pro as to Greenville 

ae sg REE ,000 a Se oun 

1399-- Duncan s. D., Okla. acs-- 5 1938 eS oe A joint resolution to amend Section 20, Article III, of the constitution, 

iS ae vil Ae Spoeeeay aie 1938 175,000 87 by —~ after the words ‘‘viva voce” the words “except by unanimous 
ings. 3°D e urens Counti consen 

14 8s. No. 3, So. Caro. Guns) 6 1928 SE. . canaws A joint resolution proposing an amendment to Article X of the constitu- 
1208. .Hetinepin Co. Consol. 1993 os tion by aces thereto on 19, to > the ta of Abbeville to 

42, bad isias tomgan teat aha ,000 < — abuttin roperty permanen provements 

1209._.Hubbard, Ohio_._.....-.--- > pee. 3,000 P00 joint ——— # on to p Mind Article X (10) of the constitution by adding 
1209..Hubbard, Ohio_.......-..-- ee PRR RE 8,109 100 ahs a Section 17 to empower any or all incorporated cities and towns to 
1209._Idaho (June 19 issues) _....-.- o * ehaseust 34,640 100 assess abutting property for permanent improvements. 
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A + sessbudien $0 sunend Series 2. Article VIII, of the constitution, 
unicipal bonded indebtedness, by adding a proviso thereto 
as 10 the Clty’ of O: 


ution proposing to amend Section 17 of Article VIII of the 
constitution to m bonded 


, relating 
t resolution to amend 7 of Article VIII and Section 5 of 
artic X of the constitution, so as to exempt the Cities of Rock Hill and 
the provisions thereof. 


an amendment to Article X of the constitu- 
ion 16, to em er the Town of Pendleton to 
provements. 


United States.—National Prohibition Amendment Ap- 
proved.—In our editorial columns last week we gave the full 
text of Senator Sheppard’s amendment to the National Food 
Stimulation Bill passed by the U. S. Senate on Aug. 29 
and the House of Representatives on Sept. 23. 





BOND CALLS AND REDEMPTIONS. 


Lawrence County (P. O. Deadwood), 8. D.—Bond Call. 
—County Treasurer Neal C. Hall calls for payment on Nov. 1 
1918 $14,000 5% refunding bonds issued Nov. 2 1903, num- 
bered from 1 to 28, for $500 each. Bonds may be presented 
at the Mechanics & Metals National Bank of New York, the 
First National Bank of Deadwood, or at the office of the 
County Treasurer in Deadwood. Interest upon the bonds 
eeases Nov. 1 1918. 


Saskatoon, Sask.—Debenture Interest Cou en to be Paid. 
—J.C. Oliver, City Treasurer, requests holders of city of 
Saskatoon debentures payable at the Union Bank of Canada 
in Toronto and Montreal to present their interest coupons, 
due Oct. 1 1918, for payment at the Bank of Montreal in 
either of the above-mentioned cities. 


Spokane, Wash.—Bond Call.—The following improve- 
ment bonds have been called at the City Treasurer’s office: 








TO BE PAID OCT. 15 1918. 
Name and Bonds Called up to| Name and Bonds Called up to 
District No. and including.| District No. and including. 
Grade (Concluded) 

Lincoln St., 793. SEER aren 62 a SEE ieee 56 
Monroe St., 658__------------- 196| Madison St., 863_.__....._----- 20 
OS OSS |; eee 4 ioe i oie a nd 36 
McClellan S8t., 839_-....-------- 0.” “) i a Syaigaeieaanabeecaaiet 16 
Newark & Perry | ea 124 Pont 4S Ee Sa 27 
Trent Ave., 1039__-..--------- 18| 16th Ave.. 407___-_-_--._----- 22 
Grade. 16th Ave., 866_--.-..--------- 12 

Euclid Ave., 861_..-..-------- 10 Walk. 
' SS ae 11} Kiernan Ave., 1028__..--_----- 12 

Garfield St., 659_.......------- 75 wer. 
Glass Ave., 1024____..-__------ ip) Xe EES 5 
Jackson Ave., 457_...--------- 24| Havermale Ave., 862___--.------ 10 
rnan Ave., 1027___--.------- 9| McClellan St., 694...___..------ il 
Latawah St., 480____--__------ 16! Sheridan St., 875.......------- 32 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Hartford County, Md.—BONDS VOTED: —A propo- 
sition to issue $5. 000 street-improvement bonds carried by a majority of 
13 votes at a recent election. nrough an error in one of the local cou my 
papers we reported this item under the ne title Havre de Grace. V.107, p. 10 


ABINGTON ate py. DISTRICT (P. O. Abington), Montgomery 
County, ie ALE.—The $30, 5% coupon school impt. bonds 
offered = 4 Ave. 31 (V. 107, P.! 15) vor Phin, during 5 Sens. LTT ty 

. ue 


smarts, ullin, B Co Date Sept 

Sept 1 i9ase a a payab e as follows so 2 , $5,000, on or after Sept. 1 
1923; Series B, $5,000, on or after roe 1923: Series C, $10,000, on or 
after Sept. 1 1928, and Series D, $10, on or after Sept. 1 1933. 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—On 
Sept. 23 the following bonds were authorized by the City Council: 
$65.000 5% grades elimination bonds. Denom. $1,000. Date Oct. — 

918. These bonds are part of the $1,000, 000 bonds voted at the 
p= Nov. 7 1916. 
12,000 sewer bonds. 


ALLIANCE, Stark County, Ohio.— BONDS AUTHORIZED.—It is 
t an issue of $11,500 water mains extension bonds has been 
ieee a at a recent election. 


ANDERSOS- COT TONWOOR IRRIGATION DISTRICT 
BOND ELECTION PROPOSED.— 


Anderson), Shasta County, Cal.— 
Local pers state that an election ver probably be held to vote on a 
tion to aed $100,000 bonds 


ASHLAND COUNTY (P. O. Astlend), Wisc.—BOND SALE.—On 
Oct. 1 $30,000 5% Tri-County Tuberculosis Sanatorium bonds were 
awarded to the Bankers National Bank of Minneapolis at par and interest. 
Denom. $1,000. Date Oct. 11918. Prin. and semi-annual int. (A. & O.) 
Ae te at the Coatinental & Commercial Trust & Savings Bank, Chicago. 

yearly on Oct. 1 from 1919 to 1933, incl. otal bonded debt 
iadedine s this issue), $175.794 73. Equalized assessed value, $20,193,272. 
Population 1910 Census, 21,968; 1918 (est.) 25,000. 


ASHTABULA, Ashtabula County, Ohio.—BONDS PROPOSED.— 
Local papers state that the City Council has placed before tne Capital Is- 
sues Committee a proposition to issue $65, 000 street-impt. bonds. 


Pe ye hy Summit County, Ohio.—BOND SALE ABAN- 

D.—The $125,000 5% sewer bonds recently approved by the 

pn bo Issues Committee (V. 107, p. 1116) will not ,o during the 
od of the war as the entire sewer impt. project has been abandoned. 


BEDFORD RD, Capeheous County, Ohio.—NO BIDS RECEIVED.—No 
bids were recei or the $7,000 514 % 1-7-year eariel coupon public-build- 
ing bonds dated Sept. 1 1918, uae on Sept. 19. - 107, p. 1116. 


BEND, Deschutes County, Ore.—BONDS VOTED—BOND SALE.— 
Ata special election recently held it was voted to issue $209,000 tire- 
fighting eq ory and city-hall ayeores povenien? bonds, it is stated. It was 
further stated that a Portland bond had agreed to take the bonds. 


BETHESDA, Belmont County, Ohio.—BOND SALE.—Reports state 
that the two issues of 5% assessment bonds de, agereesting $27,583 99, offered 
without success on Dec. 11 1917 (V. 106, p have been purchased by 
the New First National Bank of Columbus. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Wyola), 
Mont.—BOND SALE.—It is reported that the State Board of Land Com- 
missioners has been awarded at par the $2,500 6% 5-10-year (opt.) coupon 
school-bldg. bonds mentioned in V. 107, p. 96. 


P. O. 


pro) 


BIRMINGHAM, Ala.—BOND SALE.—During September Weil, Roth 
& Co. of Cincinnati purchased $74,500 5 
bonds for $74,812 50° equal to 100.432. 
period after 1920. 


% io wenn street-improvement 
ubject to call on any interest 








BOONE COUNTY (P. ee abones > aon Ind —NO BIDS RECEIVED.— 
received for improve- 


Again no bids were 1 
ment bonds offered on Oct. 1 we = 'p. 1 600, 5% aoa cree i 
BLUE SPRING SCHOOL DISTRICT, Pulaski C t _ 
bonus Caliph gene ELECTION PROPOSED.—Accord ee 20 4 sa 
pers, & to issue school-house build: carried 


ations were not stij a iG eu % ty ead invalid ae. —- 
e was dec new 
election will be held in the near future to decide these details. ” 


BROWN COUNTY (P. O. Brownwood), LS tes 2s Seas ton _ 
Sealed bids will be received until Oct. 14 by R. Cities 
for $50,000 5% Road District No. 2 bonds. Gert. chak te & 
required. 

 seahf te Maer pm County, Ohio.—_BOND OFFERING.—J. 
will receive bids until 12 m. Oct. 21, it is stated Tor $00,006 
t and waterworks im 2 bonds. Denom $500. 
ue $1,500 Mar. 1 1928 and $5,500 


m 1929 to 1937, incl., and $4,500 yearly on Sept. 1 fom Yo38 vo! to to 1886, 
1. Cert. check for 21% %, payable’ to the Village ‘Treasurer 


BUFFALO, N. Y.—BOND SALE.—D oe month of tember the 
following nine issues of bonds, aggregating 7,942 56, o Sens sold: 

$7,673 49 4% Grade-crossing bonds, ydhng Sept. 3 1918, due Sept. 3 
1919. Sold to General Fund oe Account. 

20,000 00 4% % Grade-~rossing bonds, dated Sept. 3 1918, due 3 
1919 to 1928. Boldt to Bankers aA Co. of B lo for 
$20,066 60. 

38,750 00 44%% 


8. voting-m bonds, dated Sept. 3 1 
1919 to 1928. Sold to Bankers ErUs: 3 1918, due Bese, 3 


$38,879 
250,000 00 44% % Water bonds, dated Sept. 3 1918, d t. 
© Sold to Bankers Trust Go” of Butalo fe isd 832 1938. 


ie newspa: 
bey a elect; held 
ion Sept, 


Q 


39,000 00 4% Water bonds, dated Sept. 3 1918, due Sept. . 
2 Sold to N. y. C. & StL. RR. Gunde-Cireachen- Meme 
120,880 86 4% Certificates of indebtedness, dated ak 16 1918, ~- 
ae 11919. Sold to General Fund 8 urplus Accoun 
6,450 00 4% Certificates of indebtedness, dated Sept. 16 1918, ate 
July 11919. Sold i. General Fund Sur plus Account. 
8,418 27 4% Monthly local work bonds, dated Sept. 16 1918, due 
port, all Sold to Perry St. Grade Crossing Sink- 
8,769 94 4% 


Monthly local work bonds, dated Sept. 16 1918, due 
ine F A 1919. Sold to Perry St. Grade Crossing Sink- 


BURKE COUNTY (P. O. Morgantown), No. Sore SOND OFFER- 

ING.—Sealed bids will be received until 12 m. Oct. 14 by J. R. Howard, 

age saa of County Commissioners, for $5,000 5% year bonds, it 
a 


CANAAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lon- 
don), Madison County, Ohio.—BOND OF Bowe ign geo will be 
received until 12 m. to-day (Oct. g). it is re Banca High, pwnd 


Board of Education, for $4,500 6% school og $500. 
Oct.51918. Int.M.&8. ‘Due C00 yearly on Mar. 1 I 1937 to lous. 
incl. Cert. check for 5% of the amount of bonds bid for, required. 


al COUNTY (P. O. Caldwell), Ida.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $70,000 bridge bonds, voted 
on Sept. 3 (V. 107, p. 1208). 


CASMALIA SCHOOL DISTRICT (P. O. Casmalia), Santa Barbara 
County, Calif.—BONDS VOTED.—By a vote of 15 to 6 the ae 
to issue $6,000 6% school bonds carried at the election held 
—V. 107, p. 1116. Denom. $1,000. Int. semi-ann. Due $1, 000 ¥ yearl . 
for 6 years. Date of sale not yet determined. 


yp teed Mecklenburg County, No. Caro.—CORRECTION .— 
The $15,000 2- 16- Ta serial gold co m (with privilege of registration) 
school bonds, dated Feb. 1 1918, offerec on Sept. 25, were awarded on that 
day to Edmunds Bros. of Boston, for $15,022 (100.146) and int. for 54s 
an 100.15 as first reported—V. i07, p. 1303). 


CHARLOTTE Sta pao (P. O. Charlotte), Mecklenbur “3 cou County, 


oO. bee Se LE.—On pe. 27 the $90,000 (not $30, 
r - tak Pc (V. 107, > Eas) we were awarded to the p BR 
Trust Me “2 Charlotte for $90 BA , equa 00.933. Denom. $30,000. 
Date Sept. 27 1918. Int. M. & 8. Due Sept. 27 1921. 

CINCINNATI, Ohio.—BOND SALE.—Seasongood & Mayer of Cin- 
cinnati were awarded on Sept. 9 an issue of $17,000 “es street pt. bonds 
at 101.024. Denom. $500. Date Sept. 9 1918 nt & 8S. Due 


$1,000 each six months from Sept. 1919 to Sept. 1927, Bg 


CLEVELAND, Ohio.—CERTIFICATES AUTHORIZED.—On Sept. 16 
a resolution was adopted authorf%ing certificates of indebtedness to the 
amount of $2,400,000, dated on or before Sept. 30, and maturing Mar. 30 
1919, at not exceeding 6% int. C. J. Benkoski is City Clerk. 

BONDS PROPOSED.—Finance Director Neal has been asked by the 
City War Board to seek the gow od of the Capital Issues Committee for 
$50,000 hospital improvement bonds, it is reported. 


COLUMBUS, Ohio.—BONDS AUTHORIZED.—Local papers state 
taat two issues ‘of light-impt. bonds, each for $15,000, were authorized on 
Sept. 20 by the City Council. 


DES MOINES, Polk County, Ilowa.—DESCRIPTION OF BONDS.— 
nt al details are at hand relative to the sale of the two issues of 5% 
bong , aggregating $585,000 (not $580,000 as first reported—V. 107, 

. 1304) awarded on Sept. 23 as follows: 
$490, 000 funding bonds to Allen Frake of Onlcago for $496,000 (101.224) 

one! —— pase July 11918. Int & J. Due yearly from 
nel 

95,000 pos ital bonds to the Second Ward Savings Bank of Mibwauicee 

or 895 .485, equal to 100.51. Date Sept. 11918. Int. M. 
ws a 000 yearly from 1923 to 1925, incl., and $10,000 _ 
1926 to to 198, incl. 
Denom. $1,000 


DETROIT, Mich. —BOND SALE.—As a matter of record we are re- 
rting the sale of the following 4%% 30-year sewer bonds to Matthew 
Finn of Detroit at par and int.: 


$67,169 40 sewer bonds awarded July 8 1918. Date July 1 1918. Int. 
J.&J. Due July 1 1948. 
62,229 00 sewer bonds awarded Aug. 1 1918. Date Aug. 1 1918. _ Int. 
F.& A. Due Aug. 1 1948. 
Denoms. 127 for $1,000 and 5 for various amounts. 
DIERKS SCHOOL DISTRICT, Howard County, Ark.—BOND 


SALE.—The Hanchett Bond Co. of Chicago has purchased and is now 
offering to investors at a price to yield 54% an issue of $35,000 6% tax 
free school bonds. Denom. $500. Date July 1 1918. Prin. and semi- 
ann. int. (J. & J.) payable at the Standard Trust & Savings Bank of 
Chicago. Due yearly on July 1 as follows: $1,500 1924 to 1933 incl., and 
$2,000 1934 to Hay incl. Total debt this issue only. Assessed valuation 
for taxation, $450 . True value of property (est.) $1,500,000. Popula- 
tion (est.) 2, 500." 


DRY CREEK SCHOOL DISTRICT, Lauderdale County (P. O. 
Meridian), Miss.—BOND OFFERING.—Further details are at_ hand 
relative to the offering on Oct. 8 of the $5,0000 6% school bonds—V. 107, 

we for these bonds will be received until 2 p. m. on that 
day by W Pistole, Chancery Clerk and ex-officio Clerk Board of the 
Camnty Board of Supervisors. Denom. $500. Date Apr. 11918. Prin. 
and annual interest payable at the office of the City Treasurer. Due 
$500 yearly on Apr. 1 from 1923 to 1932, incl. Official circular states that 
there is no controversy or litigation pending or threatened, affecting the 
corporate existence or boundaries 0’ d district. Total bonded debt 
this issue only. — value of real estate 1917-18, $152,422. Assessed 
value of Rerponel propert z. (estimated), $25,000. Total 
(approx. actual), $177,422. 

DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens Count 
Okla.—BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. 


value 


ot 
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bonds, joned | chasers refuse wri heir ving me the issuance of the 
to investors the $35,000 5% tax-free bon mention to to te t appro rf) > 
im V. 106, 8p oae0. Denon $1. oo.” Date May 15 1918. Prin. and | bonds now advertised for sale, which preven one Sod be —— 
semi-ann. int, (M. & N.) Ras fh le * sa State of Oklahoma agency | from completing their purchase of the Pemainiog $85 bon 
im New York City. Due az 15 MADISON, Lake County, ¥ s. D.—BOND ELECTION .—It is reported 
Teaed velue of OB property a snenen=a== oncocencoerannaa-onon= SHES Sloowrks zshal stection wel bo! od aeeaieenigiciet -ersceegmateyrerag: 
TT ne ae canyanionkentie $67,500 MAHONING COUNTY (P. O. Youngstown), Ohio.— DESCRIPTION 
a ia a ie ig aesti ch ee ating ori anes ee 21,200 OF BONDS.—The 5% road impt. ponds pe iat awarded at par 
to the State Industrial Commission of Ohio (V. 107 ) are in denoms. 
TE ik wi hia onan ne cme cennwcccensécsnnnssébbepcon 46,300 | of $500 and $100. Date Sept. 11918. Int. M.& Due $4,800 yearly. 
Population, 5,000 MARLBOROUGH, Middlesex County, Mass.—BIDS.—The follow- 
FORT nA Shelby County. Ohio.—BOND SALE.—On Oct. 1 | ing bids were also received for the $30 loan awarded on 
the $2,500 6% 3-l5-year (opt.) village bonds—V. 107, Bs 1208—were . 27 to OC. D. Parker & Co. of Boston as. 65°, discoant plus $1 fy g 
awarded to L. Slayton & Co. of Toledo & $2,502 75 (100.11) and int. | Blake Bros. & Co., Boston. Discount_____..._...---._----..- 
The cate Banking Co. of Ft. Laramie bid par. __ 8 NS eg eee ee ae gS ar 4.80 
FOSTORIA, Seneca County, Ohio.—PURCHASER.—Of the 10 | Goldman, Sachs & Co., New York. Discount----.---------.---- 4.757% 
bidders for the $26,734 6% 64-year aver. owe refunding bonds offered MARSHALL COUNTY (P. O. Holly Springs), Miss.—BOND SALE.— 
om Sept. 1 p. 1208—the bid of First National Bank of | Whitaker & Co., of St. Louis, have bean 


6— 107, 
Postoria of $27, 312 (102. 162) was accepted. 


GADSDEN COUNTY Os O. Quincy), Fla.—BOND SALE.—On 
Sept. 21 the $30,000 5% 1-17-year serial coupon bridge bonds—V. 107, 
p. 919—were awarded Socal investors at par. 


GILBERT CONSOLIDATE SCHOOL DISTRICT (P. O. Gilbert), 
Story County, lowa.—BONDS VOTED.—The proposition to issue $15,000 
school bonds ( af 1208) carried on Sept. 28 by a vote of 79 “for” to 
27 ‘‘against.”’ onds will probably not be offered until next year. 


PP nly ppt LAURENS COUNTY SCHOOL DISTRICT 
NO. 3, So. Caro.—BOND SALE.—An issue of $20,000 6% 20-year tax-free 
bonds has been purchased by the Hanchett Bond Co. of Chicago. Denom. 
$500. Date June 11918. Prin. and semi-ann. int. (J. & D.) payable at 
the National Park Bank, N. Y. 

Financial Statement. 


Total value of all property, estimated__.-...-.-.---.--------- $1,500,000 
rr ee Te SON. wa cnadbeenestmdadonsnn ees 500,000 
cic aE ane Wane b orn cobs ek owkecsmnenem $35,000 
RESELL LEE eee pay 7,000 
TN aes Gop cin sd wAwetcanameadanmmnmée 28,000 


Population, 2,500. 


HAMBURG, Erie County, N. Y¥Y.—BONDS LEGALIZED.—According 
to the Buffalo “News” Justice Toylor in Supreme Court on Sept. 25 granted 
an order to Willard H. Ticknor poprosenting the town of Hamburg, legaliz- 
ing a proposed bond issue of $38,400 to enable the town to pay the city 
of Buffalo that sum, which the State Tax Commissioner has held is owing 
the city py reason of the commission’s decision in equalization proceedings. 
Mr. Ticknor said tnat if the order of the commission could be considered 
as a judgment there would not be any need for this action, but — ques- 
tion had been raised as to whether the decision was binding asa judgment. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Pro- 
posals will Nor received until 12 m. Oct. 22 (not Oct. 23 as first reported 
—vV. 107, 1304) by Ernst E. Erb, City Auditor, for the $60,000 5% % 
cor wanes works-improvement bonds recently authorized.—V. 106, 

p. 2577. Denom. $500. Date June 1 1918. Interest semi-annual, pay- 
able at the office of the City Treasurer. Due $6,000 yearly on June i from 
1928 to 1937, incl. Cert. check for 5% of the amount of bid, payable to 
the City Treasurer, required. Bids must provide for the purchase of 
said bonds in amounts of $10,000 or multiples thereof, with the option of 
the city to sell a portion of the bonds only as may be necessary to provide 
funds necessary to carry out the improvements for which the bonds are 
issued. Bonds to be delivered and paid for within ten og s from time of 
award, in Hamilton. Purchaser to pay accrued interest he bonds have 
been approved by the Capital Issues Committee. 


HAPPY VALLEY ERRIGA TION DISTRICT, Shasta ent, Calif. 
—BOND OFFERING.—Proposals will be received by Ross F District 
Secretary (P. O. Olinda), a 10 a. m. Oct. 28 for $260, 000 ¢ ay, _ irrigation 
bonds (part of a $615,000 issue voted at an election held June 7 (V us. P- 
2672), and approved by the State Irrigation District amaeiees” The 
legality of the bonds has been approved by Goodfellow, Eells, Moore & 
Orrick, attorneys, San Francisco. 


HARDIN COUNTY os oO. Ohio.—BOND SALE.—On 
Sept. 3 the $47. a 5% 2-10-year serial ses ‘‘Y'’ road bonds offered on 
Aug. 26—V. Bad a. awarded at par and int. to the State Indus- 

trial C on AB rs Ohio. Denom. $1, - Date Sept. 3 1918. Int. 


HAWLEY SCHOOL DISTRICT (P. O. Hawley), Clay County, 
Minn.—BOND SALE.—On er a the $50,000 544% 15-year school 
bonds, dated Sept. 3 1918—V. 107, 1023—were awarded to Kalman, 
Matteson & Wood of St. Paul at pee ad interest, subject to the approval 
of the Capital Issues Committee 


HIGHLAND PARK, ait Co 
was made of the $80, 000 20-year sewer-impt. bonds offered on Sept. 30— 
V. 107, p. 1209. Delmer C. Gowing, City Clerk, writes us under date of 
Oct. 1 ‘and says that the bonds were not submitted to the Capital Issues 
Committee use of a misinterpretation of a letter in regard to the same. 
On account of this fact all bids were returned to the senders. 


HIGHMORE, Hyde County, So. Dak.—BOND SALE.—The $5,000 
rl -light-system bonds, recently voted—V. 107, p. 1209—have been 


Kenton’ 


ty, Mich.—NO SALE.—No sale 


ye SRE AND DELTA COUNTIES LEVEE DISTRICT, Tex.— 
BOND SALE.—During September $300 ,000 6% 2-30-year serial levee bonds 
were awarded, it is stated, to the Kauffman-Smith-Emert Investment C.o 


of St. Louis. 

JOHNSON COUNTY (P. O. Clarksville), Ark.—BOND SALE.— 
Recently E. J. Hohn, of Little Rock, purchased $100,000 6% 20-year 
Road District No. 2 bonds, it is repo 


JONESBORO SCHOOL DISTRICT (P. O. Jonesboro), 
Caenty. Ga.—BOND SALE. tg ce state eer) an issue of 
5% 5% 1O- ear school bonds has been purchased by A - Blalock, bckbens 
the Bank of Jonesboro. 

sain. Putnam County, Ohio.—BOND SALE.—On Sept. 23 the 

2,500 (not $25,000 2 first reported) 6% 8-12-year serial coupon street- 

iprovement bonds—V. 107, 1209—-were awarded to Weil, Roth & Co. 
of Cincinnati for $2, 543 (oi. 2) and interest. 


KANKAKEE COUNTY SCHOOL DISTRICT NO. 97, Ill.—BONDS 
OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago has 
purchased, an issue of $6,450 6% tan free school bonds and are offering 

hem to investors at a price to yield 5.2 nx Denom. $500 (1 for $450). 

Prin. and ane. =. (July 1 
Commercial National Bank of 


none July 1 1918. payette at the Vonsinewsal 
$500 yearly on July 1 from 1922 to 1a3h tol, 


e $450 July 1 1921 and 

Financial Statement. 
Total value of all property, estimated 
Assessed valuation for taxation 
Total net debt (this issue only) 
Population, 500 (estimated). 


KING CITY SCHOOL DISTRICT, Monterey County, Calif.—BOND 
OFFERING.—It is stated that sealed bids will be received we) 10 a. m. 


ere 


Oct. 8 by T. P. Joy, Clerk Board of County Supervisors (P. nas) 
for $52. 000, 6% school bonds. Denom. $1,000. Date Oct. 8 1018. Int. 
A. & O. 1,000 yearly from 1919 to 1950 incl. Cert. check for 10% 


of he vs ay payable to the above Clerk, required. 

LIMA, Allen County, Obie.-NO ACTION.—No action has yet been 
taken looking towards the issuance of the $9,000 (not $90,000) 2-year 
salary bonds recently authorized. They have not yet been approved. 


McCORMICK COUNTY (P. O. MeCermiok) So. Cove.-—POND 
SALE.—We have been advised by H. er & Co., of the 
purchasers of the $175,000 bonds, Yof ae ¥385.000 8 pare, aid in Td in 
connection with which an offering on Oct. 10 (V. 107, *D. 12 7 
in these columns, as fol ree “That the county caused Phe advert ere 


of sale of the remaini 5,000 bonds to be published without knowledge 
or consent of the purc an and that the reason why the original pur- 
chasers did not complete their purchase was because certain | ation was 
enacted by the South Carolina Legislature, after a portion ($90,000) of the 
bonds were issued and deliv which caused attorneys for the pur- 


awarded, it is stated, $24,000 
6% road bonds. 


MARTINS FERRY, Belmont County, Ohio.—BONDS PR ose. — 
According to local papers an issue of approximately $500,000 is 
contemplated and no action will be taken until the Capital Issues Commit- 
tee has acted upon the same. 


MILWAUKEE, Wis.—BOND SALE. xs apers state taat the 
$200,000 bonds, recently authorized (V. 106, di ae been awarded 
to the Marshall & Ilsley Bank, Second Ward Savings B First National 
Bank and the Wisconsin Trust Co., all of Milwaukee, po 


MITCHELL, Davidson Count mmtye S. D.—BOND OFFERING.—When 
a date of sale has been decided R Davis, City Auditor, will receive bids 
for the $100,000 5% 10-20-year 7 -) er or registered water-works 
impt. ponds recently voted—V. 1117. Denom. $:,000 Date. 
undecided. Cert. check for 2% of b payable to the cuz 

required. Bonded debt (incl. this issue) Sept. 28 191 $286, 500. 
Bloating debt, $86,968. Total debt, i Assessed valuation. 
$8,437,264. Total tax rate (per $1 agg $24 50 


MOBRIDGE, Legs County, So. Dak.—BOND SALE.—On 
Sept. 3 the $50, 000 5% 1-10-year serial sewerage-system bonds (V. 107, p. 
920) were awarded to the State of South Dakota. 


MONTGOMERY COUNTY (P. O. Rockvilie), Md.—BOND SALE.— 
On Oct. 1 the two issues of 5% coupon bonds aggregating $17.500—V. 107, 
R 1209—-were awarded to a syndicate composed of Baker, Watts & Co., 

elson Cook & Co., and Townsend, Scott & Co., for $17,722 25, equal to 
101.27. Two other bids were submitted. 


riqin HAVEN, De Soto County, Fla.—BOND OFFERING.— 
C. Klutts, Town Clerk, will receive vane until 12 m. Out. 11 for,$30,000 
6% Shae school bonds, it is reported 


MORA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mora), N. Mex. 
—BOND SALE.—On Sept. 9 Keeler Bros., of Denver, were awarded at 
ar $10,000 6% se po-yest (opt.) school- building bonds. Denom. $500. 
nterest semi-annual. 


MOUNTAIN IRON oni 2 ry (P. O. Mountain Iron), 
St. Louis County, Minn.—BONDS PROPOSED.—tThe question of issuing 
a i 000 school bonds is at cn eg before the Capital Issues Committee. 

. F. Muench is Superintendent. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 12 (P. >; 
Roundup), Mont.—BOND SALE.—The $1,800 6% 5-10-year (opt.) 
school bonds offered on July 8 (V. 106, p. 2673), were awarded, it is stated, 
to the State Board of Land Commissioners at par. 


NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Cattaraugus), Cattaraugus County, N. Y.—BOND SALE.—On Oct. 1 
the $100,000 5% _2- <O-yeee serial school-bldg. bonds—V. 107, 1305— 
were awarded to Wm Compton Co. of New York at 100. 277, 

NEW pee ADEE TSA. Tuscarawas County, Ohio.—BOND SALE. 
—The $11,500 6% 1-9-year — special assessment bonds, dated Sept. 1 
1918, offered on Sept. 14 (V. , P. 824), were awarded, it is repo , on 
that ‘day to W. L. Slayton & oP of Toledo. 

NEW YORK CITY.—BOND SALE.—During the month of September 
the City Sinking Fund og mr at par two issues of 3% assessment 
bonds, agsregatt $251, due on or after Jan. 2 1919 
. EMPO _ sews es ks $.— The a pee ga = securities, consisting 
oO revenue nds an s, tax notes and corporate stock notes, aggregat 
$36,095,000, were also issued during September: semanas 
Revenue Bills 1918, Aggregating $20,000,000. 

Int 





Amount, 


. Rate Maturity Date Sold 
$6,750,000 44% Dec. 16 1918 Sept. 3 

000.000 44% Dec. 19 1918 pt. 
2,250,000 44% Dec. 23 1918 Sept. 3 
,000, 43-10% Dec. 20 1918 Sept. 9 
2,000 .000 43-10% Dec. 16 1918 Sept. 10 
1,000 ,000 4 3-10% Dec. 16 1918 Sept. 11 
700,000 44%% Dec. 27 1918 Sept. 16 
1,300,000 44% Dec. 31 1918 Sept. 16 
1,000, 4%% Dec. 16 1918 Sept. 17 
3,000,000 4.30% Dec. 20 1918 Sept. 18 

Special Revenue Bonds, 1918, Aggregating $1,500,000. 
$500,000 3% On or after Jan. 2 1919 Sept. 10 
1,000,000 3% On or after Jan. 2 1919 Sept. 28 
Taz Notes, Aggregating $750,000. 
$100,000 3% On or after Jan. 2 1919 Sept. 10 
150,000 3% Jan. 1 Sept. 16 
500,000 3% On or after Jan. 2 1919 Sept. 28 
Corporate Stock Notes, Aggregating $13,845,000. 
Various Municipal Purposes. 
$750,000 3% On demand Sept. 10 
400,000 4 3-10% Dec. 27 1918 Sept. 23 
100,000 4%% ec. 61918 Sept. 26 
95,000 44% ener Dec. 19 1918 Sept. 30 
150,000 3% " _On demand Sept. 10 
¥730;000 414 % Dec. 6 1918 Sept. 26 
1,300,040 44%% Dock Dec. 19 1918 Sept. 30 
$600,000 3% "On demand Sept. 16 
600 ,000 44% Dec. 61918 Sept. 26 
350,000 44% Dec. 19 1918 Sept. 30 
Rapid Transit. 

$750,000 4% On demand Sept. 10 
250,000 4% On demand Sept. 18 
600 ,000 4 3-10% Dec. 27 1418 Sept. 23 
2,000 ,000 4% % ec. 5 191 Sept. 25 
1,050,000 4% Dec. 6 1918 Sept. 26 
5,400,000 414% Dec. 19 1918 Sept. 30 


NILES, Trumbull County, Ohio.—BOND OFFERINGS.—Proposals 
will be received by Homer Thomas, City eneeor. until 2 p. m. Oct. 14 for 
the following 544% bonds aggregating $10.96 
$9,850 ayer Street grade and sidewalk impt bonds. 

C. Denom. $350 and 19 of cP 
Oct. 1 from 1921 to 1926 incl., $500 Oct. D. 1927 and $350 Oct 


1928. 
660 Hunter Street impt. line. Auth. Sec. 3820-21 G. COC. Denom. 
$300 and $360. Due Oct. 1 1923. 
450 Hartzell Ave. eanisary sewer bonds. Sui. Sec. 3820-21 G. C. 
Denom. $450. Due $450 on Oct. 1 1924 
Dated Oct. 11918. Int. semi-ann. 
bonds bid for, prsgpie to Cit 


Kay Sec. 3914 
$1,500 year | 


Cert. check for 1% of amount of 
ed. Pure 


‘Treasurer, u haser to pay 
accrued interest Bonds to delivered an paid for within ten days 
from :ime of award. 


BONDS AUTHORIZED.—On Sept. 7 ordinances were passed author- 
izing the following 54 24 7, coupon ponds: 





11,700 street _gradin Den $500. Due yearly on Oct. 1 as 
$ follows: $1.5 500 1921 to 1926 eel, 40! ,000 1927 and ye 1928. 
850 street (city’s portion) bo e Oct. 922 
Date Oct. 11 ie nt. semi 


-ann. omar rhomes is City Siok. An 
issue of $1,200 filter bed and $10,000 sewer bonds were also authorized 
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NORWOOD SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—BOND OFFERING.—Additional information is at hand 
pnt Ah offering om Oe ~ oe te D- O00 ees $25.0 000 as 5 Fleas 

coupon schoo nds Dp 
these bonds ¥ will be received until 12 m. on that day by y Harold. ieyland, 
Clerk of ‘Ba. — Education. Denom. $500. Date, day of sal 
and semi-ann. int. payable at foe, First National Bank o' Werwees. oo 
on Oct. 14 as follows: 93,000 1 , $1,000 1934 to 1938, incl., and $3,000 
1939 to 1342. incl. Cert. check 43 5% of the bonds bid for, yable to 
the above Clerk, required. onded t, $2,058,267. Sinking fund 
5,197. Waterworks yy incl. ) $329,650. Electric light bonds 
pet fe 000. Total tax rate (per $1,000) 1917 $15 42. Bonds to be delivered 
d for within 15 days from time of award. 


‘ Bp sate Wayne County, Ohio.—BOND SALE. — Sept. 30 
the $9.000 5% water-works refunding bonds—V. 107. p.. 1209—were 
awarded to the Orrville Nat. Bank for $9,038 (100. 422) dad int. Date 
Oct. 11918. Due$l, pe yearly from 1920 to 1928 incl. A bid of 100.093 
was received from W. L. Slayton & Co. of Toledo. 


PARK COUNTY (P. O. Livingston), Mont.—BOND ELECTION .— 
The question of issuing $50,000 bridge bonds will be submitted to tne 
voters on Nov. 5. 


PELHAM peAnon. Westchester County, N. Y.—BOND SALE.—On 
Sept. 19 H. Kahler & Co. of N. Y. were awarded $7,000 5% 5-10-yr. 
fire-engiae t .. at 100.111. Date May 1 1918. 


PEORIA, Ill.— BOND SALE.—The $50,000 414 % 1-5-year serial harbor- 

impt. bonds dated June 1 1918, offered on Oct. 1—V. 107, p. 1305— 
awarded on that day to Ames, Emerich & Co. of Chicago at par and inter- 
est, less $585 for fees and expenses. Other bidders were: 
National City Co., Chic__$49,264 45 Rqpever & Weeks, 
Wm.R.ComptonCo.,Chic. 49,075 00} Chicago_-_-_--------- $497007 00 
Merchants’ & Illinois _ 4 Harris “Trust & Savings 

Bank. Peoria____----- 9,050 00| Bank, Chicago- ---~--- 48,855 00 


_ PERU, Miami County, ath —BOND SALE. +—On Sept. 27 the ree 
Valley Trust Co. of Peru was awarded, sa “ stated, an issue of $20,000 6% 
impt. bonds for $20,025 equal to 100.1 


PONTIAC, Oakland County, an —BOND SALE.—The $60,000 
6% fire-equipment bonds voted during August—V. 107, p. 1025—have 
been awarded, it is stated, to Prudden & Co. of Toledo. 


PORT OF SEATTLE (P. O. Seattle), TF County, Wash.— 
BONDS VOTED.—The question of issuing 1.990.000 terminal and 
bah yr tae ,000 ae at not exceeding 54% Ses conte at an election 





POWELL arty SCHOOL DISTRICT NO. 42 (P. O. Ovanda), 
Mont.—NO SALE.—No sale was made of the $3,400 5-17-year_(opt.) 
coupon bonds eo on Sept. 5 (V. 107, p. 716). Keeler Bros. of Denver 
and the State of Montana both bid par , = 6s and there was a contest, 
= it went against the district. They will appeal. A bid of $3,468 for 
a a in 10 years) was received from Elwood, Wiles & Co. of 


iam AND CUSTER ye Ee SCHOOL | ah her etd NO. 
(P. O. Ismay), Mont.—BON. ALE.—The $1 ot % rear: sre 
school bonds offered without 1a Bhan on June 29—V. 107, p. 311—have been 
purchased at a vad the State Board of Land Culeisebeaacs at par ac- 
cording to reports 


RED LAKE FALLS, Red Lake County, Minn.—BOND SALE.— 
The $5,000 6% refunding bonds, offered on Sept. 23 (V. 107, p. 1025) 
were awarded on that day to Kalman, Matteson * Wood of St. Paul at 
400. 52 and ; rent. Denom. $1,000. Date Oct. 11918. Int. A. & O. 

Due Oct. 2 


aiarmenetiie: N. Y.—NOTE SALE.—On Sept. 30 the $25,000 sewage- 
1 notes, ex. payable 4 mnths from Oct. 3 1918—V. 107, p. 1305—were 


awarded to Wh Weld & Co. of N. Y. at 4.30% int., plus $1 premium. 
The other bidder was: 

ies. Premium. 
8S. W. Bond & Co., New York________________---- 60% m.*.. 


ere OFFERI NG. —Sealed bids will be received 2 2:30 p. Oct. 9 
Quinby, City Comptroller, for $500,000 school construction 
notes, ‘payable f four months from Oct. 14 1918, at the Union Trust C 
N.Y otes will be drawn with interest and will be delivered at the above 
trust company, Oct. 141918. Bids must state rate of interest and desiznate 
to whom (not bearer) notes shall be made payable and denom. desired. 


ROCK COUNTY SCHOOL peggy nest ot NO. 38 (P. O. Hills), Minn.— 
BONDS NOT TO BE OFFERED.—The $3,500 6% coupon bonds, offered 
be yoann success on Aug. 17 (V.107, p. ® 1310) will not be re-offered for sale 

year. 


ROTTERDAM JUNCTION pai’ Pv 5! Sua (P. Rotterdam), 
SeRempetady C County, N. Y.—BO LE.—On Oct. 1 1” Schenectady 
Schenectady was peek oy — ober $5,000 6% 1-5-year serial 
fire oo he 1) equip. bonds. Denom. $1,000. Date Oct. 1 1418. Int. 
ann. 


ST. CLAIR COUNTY (P. O. Osceola), Mo.—BONDS VOTED.—At 
the election held ote 28 to vote on the proposition to issue $585,000 5% 
bonds—V. 107, 1025—tthe proposition carried by a vote of 1,600 to 400. 
Date of sale Me yet determined. 


SALESVILLE et. DISTRICT (P. O. Salesville), Guernse< 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. Oct. 5 by F. A. But President Board of Education, for $3,000 
5% coupon school bonas. Auth. Sects. 7625 and 7626, Gen. Code. Date 
Sept. 1 1918. Int. ann. payable at the eT City National Bank of 
br vy! City. Due yearly beginning Sept. 1928. Cert. check for % 

f the bonds bid for, payable to the Clerk Booed of Education, requ 
Purchaser to pay accrued interest. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFERING. 
—Purtner details are at hand relative to the oeering on Oct. 14 of the 
$100,000 5% coupon road bonds (V. 107, p. 1305) hese bonds will be 
sold at public auction at 12 m. on that day by J. F. Kennedy, Chairman 
Board of County Commissioners. Denom. $500. Date July 1 1918. 
Prin. and semi-ann. int. —— in Clinton or New York. ue July 1 
1938. Cert. check for 2% required. Official circular states that there 
is not now, nor has there been any litigation affecting the validity of these 
bonds and that this county has never contested the payment of pend pal 
or interest of any debt. Total bonded debt (including this issue) $327,500. 
30 O00 pS $8,533. Assessed value, 1917, $8,211,556. Actual value 


SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Proposals will 
be received by Leon G. Dibble, City Comptroller, until 11 a. m. Oct. 14 
for $200,000 certificates of indebtedness, dated Oct. 14 1918 and maturing 
Feb. 14 1919. Bids to state rate of interest desired. Notes will be pey~ 
able in New York exchange at the City Treasurer's office or the C 
National Bank of New York. Certified check on a solvent bank for 1% 
of the notes bid for, payable to the above City Comptroller, required. 
Notes to be delivered and paid for within ten days from time of award. 

to pay accrued interest. 


Financial Statement Oct. 8 1918. 


De DeOEee Gee... ccstenonvabdeannindaumnouc one $4,675,766 75 

Certificates of indebtedness, anticipation of taxes, BBicnzh 1,500,000 00 

i 1 Ce cnwonsnduspupdaweiondnd 4,522 49 
Deduct— $6,180,289 24 

SE a ee $274,349 40 

Certificates of indebtedness---....--------- 1,500,000 00 


Bonds included above maturing during the year 
1918, tax for their payment having been in- 


1 GED PERO UT onside scct ee cee ceccoce 34,395 00 
ai tae ——————_ 1,808,744 40 
EEN SEE ELT AR TIED Pe Te $4, a7. 544 84 
Water bonds included in the above.-.-.----------------- 4,000 00 
Assessed valuation tt Pr cnh tonne wedestune aa 62.550 649 00 
1918, Personal property...-...-.----..- ,300 00 
” e 1918 I a 3 "358.062 00 


al 
H als — 
al $70,756,011 00 
Pepulation: 19157State Census,{80,386; 1917 Postal Census, 97,887. 





SANDERS COUNTY ye pete DISTRICT NO: P- oO. 
Springs), Mont.— ae 10-39. year 
foxt.) school bonds (V 07, ed to Matteson 

ood of St. Paul for $8. 5 (100.529) interest and ace tal Senda. 


SARGENT COUNTY (P. O. Forman), No. Dak.—BOND OFFERING. 
—Newspapers state that the County Auditor will receive bids until 2 p. ma. 
Oct. 8 for $127,020 7% drainage bonds. 


SCHLEICHER Nag og 9 . oO. seaerete). Tex.—BONDS NOT FO 
BE OFFERED.—The $ ey, 10-40-year (opt.) court house bends, 
voted during June Ww cre p. 2 74), will not be offered this year. 


SEATTLE, Wash —BOND SALE.—On Sept. 27 2.1 issue of +". -500,000 
5% light revenue bonds was awarded at 92.26 and int. to Cartsens & Baries, 
Inc. and John E. Price & Co. of Seattle, jointly. 


seymour Teo DISTRICT (P. O. Dag) eth Jackson County, 
Ind.—BON. LE Tye August O. Ahlbrand of Seymour pur- 
chased an aie ot $24,000 5% 1-6-year AW school heating and ne goes 


system bonds « o ¢" m1 equal to 100.537. Denom. $1,000. Sept 
ites. Int. J. 15. Due $2,000 each six months beginning July 


SHELBY, Toole County, Mont.—BOND OFFERING.—Lena Schroer, 
Town Clerk, will sell at public auction Nov. 6 an issue of $8,000 6% 18- 
20-year (opt.) water bonds. Semi-ann. int., payable in N. Y. Gert. 
check on a National Bank for $2,000 required. 


The official notice of this bond offering wili be found among the adverties- 
ments elsewhere in this Department. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 43 (P. > Corner- 
town), Mont.—BOND OFFERING.—According to reports, A. tu y 
ton, District Clerk, will receive bids until 2 p. m. to day (one 5) for 
$4,000 10-20-years fons. 5 school), site and bldg. bonds, at not ex 
6% int. Denom. $1,000. Cert. check for $500 required. 


STILLWATER AND SWEETGRASS COUNTIES SCHOOL DIs- 
TRICT NO. 55 (P. O. Reed Point), Mont.—BOND SALE.—On July 19 
$500 6% 5-20-year (opt.) school bonds were awarded to om 9 of 
State Lands. Denom. $100. Date Aug. 15 1918. Int. F. & A 


STRYKER VILLAGE SCHOOL DISTRICT (P. O. ae oye! 
Williams Lo ey, S Ohio.—BOND OFFERING.—Proposals will 
ceived by oodward, Clerk of Bd. of Education, until 12 m. to-day 
Oct. 5) 4, be following 6% school bonds 
2. 500 ey | bonds. Due $1,000 Oct. 1 1919. 

1,000 1 1920 and $500 Oct. 1 1921 
13:000 pin OH bonds. Due yearly on Oct. 1 as follows: $500, io 

$1 000, 1922 to 1924, incl.; $2,000, 1925 to 1928, and $1 


1929. 

Denom $500. Date Oct. 1 1918. Int. semi-ann. Cert. check NW. ¥. 
draft (or cash) on a local county bank for 3% of the bonds bid for, payable 
to the District Treasurer, required. Bonds to be delivered and patd 
for within 2 days from time of award. 


TALLAHATCHIE COUNTY (P. O. Sumner), Miss.—BOND OFF HB- 
ING.—Reports state that proposals will be received until Oct. 7 by D. 8. 
Henderson, Clerk Board of County Supervisors, for $25,000 bridge bomds, 
at not exceeding 6% interest. 


TEXAS.—BONDS PURCHASED BY STATE.—The “7X "5 
bonds, aggregating $111,800, were purchased at par and int. he eek 
Board of Education for the Permanent School Fund: 


Amount. Place and Purpose. Amount. Place and Purpose. 
$1,200 Angelina Co. C. 8. D. 13. 2,000 Collin Co. C. 8. D. 85. 
1,000 Angelina Co. OC. 8. D. 17. 2,500 Grayson Co. C. 8. D. 69. 
1.200 Callahan Co. C. 8. D. 16. 2,400 Wilborger Co. C. 8S. D. §. 
"700 Callahan Co. CO. 8. D. 53. 6,000 Lubbuck Ind. Sch. Dis6§. 
800 Cass Co. C. 8. D. 46. 3,000 Milam Co. C. 8. D. 10. 
1,000 Dawson Co. C. 8S. D. 7. 3,000 Milam Co. C. 8. D. 11. 
1.200 Hopkins Co. CO. 8. D. 23. 4,000 Milam Co. C. 8. D. 14. 
900 Hopkins Go. OC. 8. D. 27. 7,000 Milam Co. C. 8. D. 68. 
1, 000 Hopkins Co. C. 8. D. 52. 5,120 Morgan rr Ind. 8. D 
1,000 Jones Co. C. 8. D. 52. 1,500 Cass Co. ©. 8. D. 33 
1:200 Jones Co. GC. 8. D. 57. 2,400 Dallas Co. o 8. D. 58. 
1,000 Runnels Co. C. 8S. D. 21, 5,000 Hale Co. C. 8. D. 6. 

600 Williamson Co. C.8.D.$7.| 2,380 Hunt Co. C. 8. D. 119. 
2,500 Wilborger Co. C. 8. D. 4. 2,500 Hunt Co. ©. 8. D. 124. 
4,500 Kauffman Co. C. 8. D. 10 2,500 Limestone Co. O. 8. D. 
2,000 Hopkins Co. C. 8. D. 24. 3,000 Limestone Co. C. 8. D. 233. 
1,600 Hopkins Co. C. 8. D. 60. 3,400 Matagorda Co. C. 8. D. F2. 
2,000 Collin Co. C. 8. D. 30. 1,700 Panola Co. O. 8. D. 18. 
1,300 Angelina Co. C. 8. D. 21. 3,000 Runnels Co. OC. 8. D. 29 & 88 
3,500 Williamson Co. C. 8. D. 20 4,000 Swesher Co. C. 8. D. 14. 
1,500 Angelina Co. C. 8. D. 48 30, Freestone Road Dist. 9. 
1,800 Collin Co. C. 8. D. 74 1,500 Montague Co. C. 8. D. Et 
3,000 Coryell Co. O. 8. D. 42. 1,500 Montague Co. C. 8S. D. 
1,800 Collin Co. C. 8. D. 66 7,000 Richland Ind. Sch. Dist. 
2,500 Ellis Co. ©. S. D. 115. . Haskell Co. C D. 38. 
1,800 Collin Co. C. & i. Fie ,)00 Harris Co. C. 8. D. 27. 
1.500 Angelina Co. O. 8. D. 47. 15,000 Harris Co. C. 8S. D. 16. 
2'850 Ellis Co. C. s 'D. 112. 





BONDS REGISTERED.—The following bonds have been registered for 
the week ending Sept. 28 1918, with the am > Comptroller: 


Amount. Place and Furness. Registered 

$2,100 Madison Co. C. . D. No. 9_--- 5% "5-20 years eps. 
1,000 Burleson Co. C. 5: | aes 5% 0-years Sept. 26 
1,300 Houston Co. C. 8. D. 2.------- 5% 5-20-years Bept. 26 
1,100 Houston Co. C. 8. D. 51_--_---- 5% 5-20 years Sepe. 26 
11000 Rusk Co. C. 8. D. 33------.... 5% 10-20 years Sepe. 28 

1'000 Rusk Go. C. 8. D. 67-.-------. 5%, 10-20-years Sept. 
2,000 Kendall Co. C. 8. D. 3_------- 5% 20-40 years Sept. 26 
Bosqus Co. C. 8. D. 48__-_--_- 5% 10-40 years Sept. 27 

2'500 Young & Stephens Cos. C. S. D. 

I lt lca ake cnine'a se tp 5% 10-20 years Sept. 27 
7,000 Hale re 5% 40 years Sept. 27 
6,000 Hale Co. C. 8. D. 10_---------- 5% 40 years Sept. 27 
: ,600 Hale Co. C. 8. D. 18----_----- 5% 20 years Sept. 27 
1000 Hale Co. C. 8. D. 32---_____-- 5% 20 years Sept. 27 
2 Ge Bee 60. ©, Bs Bie Lbecccceceve 5% 5-20 years Sept. 27 
4,000 Ellis Co. C. 8. D. 43.---_----.- 5% $200 yearly Sept. 27 
700 Panola Co. C. 8. D. 30.---.-.-. 5% 10-20 years Sept. 27 
800 Red River Co. C. OM . soe 5% 10-20 years Sept. 27 
5,000 Coleman Co. C. 8. D. 44______- 5% 10-40 years Sept. 27 
300 Upshur Co. C. a” ka ante 5% 5-20 years Sept. 27 
2,500 Montague Co. C. 8. D. 20_--_-- 5% 20 years Sept. 27 
1,500 Montague Co. C. 8. D. 45__-__- 5% 20 years Sept. 27 
2,000 Montague Co. C. 8. D. 74__-_-- 5% 20 years Sept. 27 
1'500 Montague Co. GC. 8. D. 88____- 5% 20 years Sept. 27 
1,200 Montague Co. C. 8. D. 104_--. 5% 20 years Sept. 27 


THURSTON COUNTY (P. O. Thurston), Wash.—BONDS 
AWARDED IN PART —Of the $600,000 road bonds, voted during March 
1918—V. 106, p. 1601—$100,000 4%% 20-year bonds were recently 
greréed ont. the State of Washington at par. Denom. $1,000. Date 

ay 


TOOLE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Sunburst) 
Mont.—BOND E.—It is reported that the $1,800 6% 10-20-yr. (opt} j 
coupon schoo! =. offered on Aug. 20—V. 107, p. "7 have been a 

ed to the State Board of Land Commissioners at par. 


TROMMALD, Crow Wing County, Minn —BOND SALE,—The 
$30,000 6% water-works bonds offered on Sept. 10—V. 107, P. ib 
awarded, according to reports, go Sept. 24 to contractors ar. Date 
$00 1918. Due $2,00 yearly on July 1 from 1923 to 1934 inci. and 
July 1 1935 and 1936. 


UTICA, Oneida County, N. Y.—BONDS AUTHORIZED.—On 
Sept. 18 the Common Council passed an ordinance, it is stated, authorizing 
an issue of $24,000 voting machine bonds and $6,000 school bonds. 


VERONA VILLAGE SCHOOL DISTRICT (P. O. Verona), Preble 
County, Ohio.—BOND OFFERING.—Proposals will be received b 
Chalmer R. Hayes, Clerk of Board of Education, until 1 p. m. Oct. 
for $20, on 5 56% school bonds. Auth. Sec. 7625-27, 2294-95, Gen. Code. 
Pate April 11918. Int. A. h 





& O. Due $500 eac 
months fg ‘Apr. 1 1938 to Oct. 1 1947, incl. Cert. check for 5% of 
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ount of bonds bid f. uired. Purchaser ay accrued int. Tran- Concerning the above ye yao Gundy & Co. of Toronto state: 
script of er afedee dhe tenannce of (ans teiets ds will be furnished. ‘*This summer, on behalf the bond houses interested in Greater 
Bidders must satisfy themselves as to the legality of bonds. meee debentures, no gh hm e Capital 
WALKER COUNTY (P. 0 Hempstead), Tex—BOND saze.— | Teguee, Committee to. sell $400,000 In the U6 maar wonca sirens 
Roth & Co. of Cincinnati purchased $25,000 534% road 


ane yy A se = 
bonds, 


ctr Duplin County, No. 
MENT.—We -_ in me pm 


to the offering o 
nold beate—t¥. "Or p. 1306): 
Financial Statement. 


Estimated value of taxable property ------------ 
value Canstite property last assessment (1917)-------- 


Assessed 
Value of municipal pro 


property 
Total — debt, cloning "this MOR: A cccaneee 


Floating deb 


I ee Ee re 
There is no civil division whose territorial limits are 


terminous with those of the Town of Warsaw, 
School District, which has no debt. The circular 


principal or interest of its indebtedness. 


WATERVLIET, aoe County, N. F——oeD SALE. yaa 


#7 the $130,000 5% 
1211—-were aw: ed to 

{er 300) and and int. 
A 


1-20-year seria 
Harris, 


& Co...-.- $130, 


ont Rdiseia DISTRICT (P. O. Weston), Wood Count 
were —_ for the $42, 
offered on Sept. 27—V. 107, p. 1211 


Sedgwick Count ty: Kan.—BONDS APPROVED.—Ac- 
apital Issues Committee has approved 


WEST: 
Obte.—-Ne BIDS RECEIVED.—No bids 
5% school bonds 
outta <a et 1 pers, th 
local newspa e 
the issuance of “185,000 444% sewer bonds. 


WILKES COUNTY (P. O. Peeters), No. Or pe ge yl nm 
Ap . awansed 


OF BONDS.—The $22, 
Craven of Trinity at 
scribed as follows: 
Due Sept. 1 1938. 


6% b 
, interest an 
enom. 





Caro.—FINANCIAL STATE- 
ae wy a the following financial 
$4,000 electric light and $8,000 water 6% 


pa By 8 states - 
Town of Warsaw has never defaulted in the payment of any part of 


registered water bonds—V 
Forbes & vom of Now ¥ vam for $131, 18% 
Other bidders, both of New York, 
507 |Geo. B. Gibbons & ‘Co--$130, 146 90 


expenses—V 
$1, 000. A See Sept. 
WYANDOTTE, Wegne © Sonne » Mich.—BONDS VOTED.—On 


own 


statement relative 





© app ‘oximately, eo- 


Pe 


$2. 184.573. 
7 Bs 


debentures. 


9, it is 


. 9 to Bruce 
1306—are de- 
i 118? .- 


07. p 


of 


block. ‘The remaining $400 


ot tant Ont.—DEBENTURES PROPOSED. 
debentures will probably be placed on the mark 


* Lomaant Ont.—DEBEN By a SALE.—On Oct. 1 an re of $100. 000 


a STANLEY, Ont.—DEBENTURES AUTHORIZED.—An 
sue of $2,000 waterworks 
reported. 


Tt reported an issue 


te ko cad $1,000,000 | (of which $40,000 were spoken for last week~—V. 107, p. iz) 6% 5-year 
483,437 | refunding debentures was sold ‘‘over the counter” to local citizens. om. 
Daas ener 30,000 | $100. , $500 and $1,000. Date Oct. 1 i918 Int a & O. 


MONTREAL, Que.—DEBENTURE SALE.—The Bank of Montreal, 
acting as fiscal agents for the city, has sold $4,000,000 6% debentures for 
the payment of debts of the annexed 
Denoms. $100. $500 and $1,000. Date Sept. 
pen % at Bank of Montreal. Due 

31 1917, $100,371,772. ting 
Assessed valuation 1917, 

MOOSE JAW, By at pene Soy AUTHORIZED. ~*.' 
has been passed, is stated, authoriz 
Aid Bidg. impt. A.B Knog R. P. Riddell is City Clerk 


OTTAWA, Ont.—DEBENTURES AUTHORIZED An issue of $140,- 
ay a | school debentures has been authorized and, it is reported, will 
ered after the Victory Loan campaign is over. 


PICT ON, N. S.—DEBENTURE OFFERING.—Fred MacKa 
Town Cleric. will receive proposals until Oct. 9, it is said, for $19, 300 Bo 5% 


municipality Maissonneuve. 
1918. Int. M. & 8., 
.. 1 1923. Total bonded debt 
, $3, rot t 302. Sinking fund, 
$613" 1138048 
b -law 


pe Sees He S80.000 © 


is- 
system impt. debentures was authorized on Sept. 


SASKATCHEWAN Pr ewtine © -—DEBEN ve OFFERING.— 
Proposals will be received, it is % % refunding deben- 
tures at 99, payable in 1924 and 1934. 


TORONTO, Ont.—DEBENTURE OFFERING.—Bids will be received 
by the National Trust Co. and the T to General Trusts Corporation, 
bot Toronto, until Nov. 25 for $39,500 434% debentures for the 


stated, for £650,000 5 


oronto 


TRURO, N. S.—DEBENTURES TO BE OFFERED ey rte —Re- 
state that the Town Clerk will shortly offer for sale $35,000 el 


ectric 


WENTWORTH COUNTY (P. O. Hamilton), Ont.—DEBENTURE 
DEBT .—It was recently stated that the debenture debt of this county was 


—A by-law has 


is said, as an issue of $77,000 6% 10-year debt 


23 the pro tion to issu waterworks bonds MR , 107, D- 1 5) Sinking Fund. 
carried, Pit stated, by a ah = of 638 ‘‘for’’ to 131 ‘‘against 
a Pe a vt Fent and power plant debentures. 
CANADA, its Provinces and Municipalities. 
GREATER WINNIPEG WATER DISTRICT (P. O. Winni ) 
Cen en. SAle. a ree mee He Ames & sf e Do Raton $300,000. CC. E. Dickson is Councilor. 
Securit fi undy an es oO. ail 
_ followine 6% EO py BE DP WINDSOR, Ont.—DEBENTURES AUTHORIZED. 
1, j water debentures. ate July 1 1918. ‘Due July 1 1923. — debentures 


nt. J. & 


600,000 water. debentures. Date Aug. 1 1918. Due Aug. 1 1923. 
$1,000, $500 and $100. Prin. and semi-ana. int. 


Denoms. 





rave at 


WOLSELEY PROTESTANT ee | DISTRICT 2 \ a 
Sask.—DEBENTURE ELECTION.—I 
will be held a 30 to vote on the po Of of 


wien) ° 
73 500 school addi- 














the Bank of Montreal in Toronto, Montreal, Winnipeg or N. tion bonds. . B. Hill is Town Clerk of Wolseley. 
NEW LOANS NEW LOANS 
NOTICE OF SALE. 
Passed by the aan >. a ae oe CS a No. 2, as not incompatible $25,000.00 
Be arene ta oe ae pec ees CITY OF MINNEAPOLIS 
$18,000 
. ° BONDS 
The Board of Education of the Borough of Englewood Cliffs, Bergen Co.,N. J.) «so sis wit be received by the Co 
on Ways and Means of the City oan as ‘the 
a eee City of Minneapolis, Minnesota. at OCTOBER 
Sealed proposals will be received by the Board pecrned interest from the date of the bonds to 
of Education of the Borough of Englewood Cliets, the date te of delivery. | No more bonds will be sold | {y 16th, 1918, at 3:00 o'clock p. m., for $25.000 00 
at Oliff H on than amoun poy 
DAY. OCTOBER 8, 1918, at 8 o'clock P. M., by the sale of such issue and elomal | ond Gates dan nek domi ob oe ee 
they will be publicly for the pur- | sun of ‘Hess Se sg The right is 5 reserved tOl than one year nor more than thirty years from 
bine] at not ft than par of bonds of the Board reject al ei a oan 5 am Se de date Gael as Geeen tor the a aaminaner 


of Education of the Bo of Englewood Cliffs, 
of the following pain a ght Ve. 
,000 Serial 1 Bonds, of the denomina- 


$1 Schoo 
tion of $1,000 each, the first bond due in one year 
and one bond ma‘ turing ecah year thereafter for 


the of 18 y 
All of the bouts will be dated Septembet 1, 
1028, w will bear interest at the rate of five and one- 
quarter per cen af Ee § annum, payable semi- 
annually on the first “p of March — tym a 
ber in each year, and will be coupon bo 
terable at the option of the holder padke to o prinelpal 
only or as — rincipal and 
principal a a inte’ of the 4h 3 ue be, tk 
lawful money of the United States of America, 
at the Palisades Trust & Geamauy Company, 


N. J. 
is issue of bonds has been duly 


qperoves | by 
the Attorney-General of the State of 


vale n a 


j 
te the bidder or bidders complying with the terms 
of sale and offe to Ray not less than the amount 
necessary to be ra the sale of such issue and 
to take therefor the least amount of bonds of 
such issue, commenc with the first maturity; 
and if two or more bidders offer to take the same 
amount of bonds, then such bonds will be sold to 
the bidder or bidders offering to pay therefor 
the highest additional price. he purchaser must 





— rd of 
Education of the Borough of (& bh S Cliffs, 
Englewood Cliffs, New Jersey, and enclosed in 
a sealed envelope marked on the outside: ‘*Pro- 
posal for Bonds.”’ 

Bidders must at the time of making their bids 
deposit a certified check for two cent of the 
face amount of the bonds bid for, drawn upon an 
incorporated or trust company, to the order 
of the “Board of | Education of the Borough of 

Englewood Cliffs,’’ to secure the School District 
from any loss resulting from the —e of the 
bidder to comply with the terms of his bid. 
Checks of em ep ey bidders will Se returned 
upon the award of the bonds. 

By order of the Board of Education. 

Dated, September 19, 1918. 


WILLIAM NORMAN, District Clerk. 


Financias Statement of the School Disteict 
the Borough of Enstewood Cli 


Asean ron ang real and per- 

sonal pe opert OT FSD ape SB SI lis $1,195,125 
Bonded deb a, ee this issue-- 25,000 
Population, State nsus, 1915-532 
Present population (est.)....-- 550 


Forms of bid ma 
Norman, Dases 
Cox itesville, N.J.). 


be obtained from William 
lerk, (Post Office address, 








CHRONICLE’S 


FILE 
EXPANSIVE 


BINDERS 


The “Chronicle” offers to its subscribers a new binder of the sectional 
expanisve type, superior to the old style binders used for many years. 
These file covers can be readily adjusted to hold a single copy or a complete 
volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover, the “Chronicle” will receive 
orders for them at $1 50, the cost price, and postage 15 cents. 


WILLIAM B. DANA CO., 


138 Front Street, New York. 


thereof, and will bear interest at a rate not ex- 
ceed four per cent. (+7) per annum, and to 
be payable -annually, and no bid’ will be 
entertained for a sum less than 95 per cent. of 
the par value of said bonds and accrued interest 
upon same to date of delivery, and each proposal 
or subscription must designate clear! the Siete 
t is desired that said bo shall be 
made pa A 
The t to reject any or all bids is hereby 


reserved. 

A certified check for Two Per Cons. g the par 
value of the bonds bid for, made to C Bloom- 
ans. City Treasurer, must accompany ae bid. 

The issuance of these bonds has approved 
by thé Capital Issues Committee. 
Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller, 


Minneapolis, Minnesota. 





$8,000 
Town of Shelby, Montana 


WATER BONDS 


Notice is hereby given that the Council of the 
Town of Shelb Montana, will sell at public 
auction Water Bonds of the Fags | for = SS. = & 
6% Sweety Teas. optional * veers 

terest semi-annuall N. 
on the 6TH DAY OF NOVEMBER, A. D. 191 
at ? o'clock p. m., at the office of the Town Clerk. 
Certified anol: for $2,000 00 on National Bank 


as guarantee 
LENA SCHROER, Clerk. 








B. W. Strassburger 
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THE MUTUAL LIFE 


Insurance Company of New York 








| Abstract of Statement December 31, 1917 
Income for Year 1917 - - - - - 96,461 ,069.70 
Paid to Policy-holders during year - - - 70,029,164.50 
Reserves and Liabilities - - - - =-  539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets . fe se © «> » Gas 
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Section, issued three times a year, in January, 

enn aol est gg fl wise furnished without extra charge to every 
. ~~ i subscriber. 


Ci Sue. issued semi-annually on the last Saturday 
seit 8 Merenber, (eho Taraished without 
of the Chronicle. 
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‘Great War. 





REVIEW OF SEPTEMBER. 


The month of September will always rank as 
among the most memorable in the history of the 
The successes attained by the Entente 
Powers the preceding month were followed by even 
more brilliant victories in September—victories 
which were overwhelming in their magnitude and 
character, and in the extent of the defeat inflicted 
upon the Central Powers. In the fore part of the 
month the American troops in the sector of the 
battle front in France assigned to them were allotted 
a most difficult task, but which they fulfilled in 
admirable fashion, namely the reduction of what was 
known as the St. Mihiel salient (southeast of Ver- 
dun.) This salient had been maintained by the 
Germans since the beginning of the war. The 
American troops under General Pershing surprised 
the Germans who, though expecting an attack in that 
quarter, were not prepared for the dash and energy 
with which it was conducted. The salient was 
wiped out in short order, the American forces taking 
a large number of prisoners and securing much booty. 

For the Turks, also, there came an awful surprise. 
By clever strategy and a series of swift moves, 
General Allenby, with the aid of the Arabs, sur- 
rounded the Turks in Palestine and practically 
annihilated two or three of their armies in that region. 
The extent of the Turkish defeat may be judged from 
the fact that the British took over 60,000 prisoners 
with many guns and large amounts of supplies. In 
Macedonia, a campaign against Bulgaria was con- 
ducted by the armies from Saloniki with such success 
that by the end of the month the Bulgarian Govern- 
ment asked for an armistice, and to get it had to 
accept the hard conditions imposed, which were 
unconditional surrender, Bulgaria thus detaching 
itself from the Central Powers. On the Western 
front, too, aside from the achievements of the 
Americans at St. Mihiel, the Entente forces gained 
further notable successes, the French, the British, 
and even the Belgian troops, distinguishing them- 
selves for their aggressive forward movement. 
By the end of the month, the Allied forces had, among 
other things, taken St. Quentin and practically sur- 
rounded Cambria. 

In all these operations the Germans sustained 
enormous losses and an‘official announcement, made 
after the close of the month, stated that from July 15 
to the end of September “the Allies had captured on 
the Western front 5,518 officers and 248,494 men. 
The booty secured during:that period included 3,669 
guns and more than 23,000 machine guns. 
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The month was also noteworthy for further peace 
proposals from the Tuetonic Powers. Another 
‘peace offensive” came from Austria in a com- 
munication addressed to all the belligerent Powers; 
the Austro-Hungarian Government on Sept. 14 pro- 
posed that the belligerents send delegates to a “‘con- 
fidential and unbinding discussion on the basic 
principles for the conclusion of peace,”’ the meeting 
to be held at an early date in a neutral country. 
Neutral Governments were acquainted with the step 
taken and a special communication was sent to the 
Pore. It was proposed that the delegates to the 
c uference should “make known to one another the 
conception of their Governments regarding those 
principles and to receive analogous communications, 
as well as to request and give frank and candid 
explanations on all those points which need to be 
precisely defined.’’ No armistice was suggested, and 
the discussions “‘would only go so far as was con- 
sidered by the participants to offer a prospect of 
success.””’ Although the proposal was put forth 
solely in the name of Austria-Hungary, an official 
communication accompanying the formal note stated 
that “the constant close accord which exists between 
the four allied Powers warrants the assumption that 
the allies of Austria-Hungary, to whom the proposal 
is being sent in the same manner, share the views 
developed in that note.’? The documents were first 
made public in Associated Préss dispatches from 
Amsterdam under date of Sept. 15. The official 
text was not received by the State Department until 
the afternoon of the next day, when it was delivered 
by the representative of the Swedish Government, 
which has been taking care of American diplomatic 
interests at the Austrian capital. It was cabled from 
Vienna to Stockholm and thence to Washington. 

It did not take President Wilson long to make up 
his mind as to how to treat the Austrian proposal. 
His reply was couched in a communication consisting 
of only two sentences, made public by Secretary 
of State Lansing twenty-five minutes after the 
official text of the note was delivered by the Swedish 
Minister, W. A. F. Ekrengren. The President’s 
reply, in behalf of the American people, was a curt 
refusal. The Imperial Government was reminded 
that the American Government “‘has repeatedly, and 
with entire candor, stated the terms upon which the 
United States would consider peace, and can and 
will entertain no proposal for a conference upon a 
matter concerning which it has made its position 
and purpose so plain.’”?’ The President’s note was 
prepared in advance of the receipt on Sept. 16, of the 
official text. of the Austrian note, on the basis of the 
press cablegrams received the previous day. Secre- 
tary Lansing had been notified informally by the 
Swedish Minister, that the note had been received, 
was being decoded, and would be delivered by night- 
fall. It was 6:20 o’clock when Minister Ekrengren 
entered the office of Secretary Lansing, bearing the 
translated text. Two minutes later Minister Ekren- 
gren left the State Department. Secretary Lansing 
received the representatives of the press at 6:45 
o’clock and read the statement embodying the reply. 
Secretary Lansing said the reply, as made public, 
would be deliveredto the Swedish Minister on Sept. 
17th to be transmitted via Stockholm to the Austrian 
Government. Secretary Lansing’s statement to the 
press, embodying the President’s reply, was as follows: 

I am authorized by the President to state that the following will be the 
reply. ae ee Governanet 10 We Auso-Bungarias note proposing an 
unofticial Co ren 

“The Government of the United States feels that there is only one reply 
which it can make to the suggestion of the Imperial Austro-Hungarian 
Government. It has repeatedly, and with entire candor. stated theterm: 
upon which the United States would consider peace, and can and will 


ntertain no proposal for a conference upon a matter concerning which 
t_has made its position,and purpose so plain.” 





wuttn. - 





Renewed emphasis on the attitude of our Govern- 
ment towards peace proposals of any kind emana- 
ting from the Central Powers was given by President 
Wilson in an address at the Metropolitan Opera 
House in this city on Sept. 27, when he set the ball 

olling for the Fourth Liberty Loan campaign, the 
ormal opening of which began the next day. The 








President did not undertake to say anything about 
the loan. He dealt with the war, and with the terms 
and conditions upon which peace could be obtained 
—the only conditions. He declared it was of capital 
importance that we should be explicitly agreed that 
no peace shall be obtained by any kind of compromise 
or abatement of the principles we have avowed as 
the principles for which we are fighting. “If it be 
in deed and in truth the common object of the Gov- 
ernments associated against Germany and of the 
nations whom they govern, as I believe it to be,’”’ he 
said, ‘‘to achieve by the coming settlements a secure 
and lasting peace, it will be necessary that all who 
sit down at the peace table shall come ready and 
willing to pay the price, the only price, that will pro- 
cure it; and ready and willing, also, to create in some 
virile fashion the only instrumentality by which it 
can be made certain that the agreements of the peace 
will be honored and fulfilled.”” That price, he de- 
clared, is impartial justice in every item of the settle- 
ment, no matter whose interest is crossed; and not 
only impartial justice but also the satisfaction of the 
several peoples whose fortunes are dealt with. ‘That 
indispensable instrumentality is a League of Nations 
formed under covenants that will be efficacious. 
Without such an instrumentality, by which the peace 
of the world can be guaranteed, peace will rest in 
part upon the word of outlaws and only upon that 
word. For Germany will have to redeem her charac- 
ter, not by what happens at the peace table, but by 
what follows.’”’ But these general terms do not dis- 
close the whole matter, he said. Some details are 
needed to make them sound less like a thesis and 
more like a practical program. He then went on 


as follows: 

These, then, are some of the particulars, and I state them with the 

eater confidence because I can state them authoritatively and represent- 

ng this Government’s interpretation of its own duty with regard to peace. 

First, the impartial justice meted out must involve no discrimination 
between those to whom we wish to be just and those to whom we do not 
wish to be just. It must be a justice that plays no favorites and knows no 
standard but the equal rights of the several peoples concerned; 

Second, no special or sepa,‘ate interest of any single nation or any group 
of nations can be mude the basis of any part of the settlement which is not 
consistent with the common interest of all; 

Third, there can be no leagues or alliances or special covenants and under- 
standings within the genera] and common family of the League of Nations: 

Fourthe and more specifically, there can be no special, selfish economic 
combinations within the League and no employment of any form of eco- 
nomie boycott or exclusion except as the power of economic penalty bv 
exclusion from the markets of the world may be vested in the League of 
Nations itself as a means of discipline and control. 

Fifth, all international agreements and treaties of every kind must be 
made known in their entirety to the rest of the world. 

Special alliances and economic rivalries and hostilities have been the 
prolific source in the modern world of the plans and passions that produce 
war. It woild be an insincere as well as an insecure peace that did not 
exclude them in definite and binding term=:, 

After saying that we still read Washington’s 
immortal warning against “entangling alliances” with 
full comprehension and an answering purpose, the 
President declared that “only special and limited 
alliances entangle; and we recognize and accept the 
duty of a new day in which we are permitted to hope 
for a general alliance which will avoid entanglements 
and clear the air of the world for common under- 
standings and the maintenance of common rights.” 

The Fourth Liberty Loan was brought out during 
the month. In anticipation of the new bond offer- 
ing, Secretary of the Treasury McAdoo made recom- 
mendations for legislation granting further tax ex- 
emption to Liberty bonds in a communication 
addressed by him to the Chairmen respectively, of 
the House Ways and Means Committee and the 
Senate Finance Committee. The letter, dated Sept. 5, 
was made public Sept. 10. Mr. McAdoo pointed 
out that “the market price of Liberty bonds, which 
responded favorably to the suggestion of an increased 
normal tax (under the pending revenue bill), from 
which the bonds will be exempt by their terms, was 
depressed by the newspaper reports of a greatly 
increased surtax to which the interest on the bonds 
will be subject.”” The Secretary stated that he had 
been anxious to stabilize the interest rate on Govern- 
ment bonds; while noting that ‘‘the bond purchase 
fund, which was provided in the Third Liberty Bond 
Bill, has been very useful in stabilizing the price of 
Liberty bonds,” he added that “it has not been, and 
we could not expect it to be, effective to sustain the 


price against adverse developments.”’ He expressed 


himself as much impressed by the success of the plan 
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adopted in Canada for the purpose of maintaining 
the market value of Canada’s Victory bonds, and 
stated that he was “‘not without hope that some such 
plan may be made effective in the United States.” 
In offering his suggestions, Secretary McAdoo said: 
“In order to give the numerous small holders of 
Liberty bonds the advantage of a market upon which 
they may sell their bonds in case of necessity, and 
also to attract subscriptions from the great number 
of investors of ample means, but not of great wealth, 
it would be immediately necessary either to increase 
the interest rate or to neutralize the increased sur- 
taxes by freeing the bonds to a limited extent from 
such taxes. I recommend that a portion of the in- 
come of these bonds should be free from surtaxes for 
the period of the war and for a brief interval there- 
after.”’ He proposed that interest on an amount of 
bonds of the Fourth Liberty Loan the principal of 
which did not exceed $30,000 owned by any indi- 
vidual, partnership, association or corporation should 
be exempt from graduated additional income taxes, 
commonly known as surtaxes, and excess profits and 
war profits taxes; that interest on an amount of the 
First Liberty Loan bonds, converted, the Second 
Liberty Loan converted, and unconverted, and the 
Third Liberty Loan bonds, the principal of which 
did not exceed $45,000, owned by any individual, 
partnership, association or corporation should like- 
wise be exempt from such taxes, but only to the 
extent of 1% times the Fourth Liberty Loan bonds 
that might be purchased and held. Among other 
things, the Secretary also recommended that War 
Savings stamps to an amount of $4,000,000,000 (in- 
stead of $2,000,000,000 as at present) be authorized, 
and that the holdings of such stamps by any one per- 
son be limited to $1,000 of any one series, instead of 
to $1,000 in the aggregate; that the Secretary of the 
Treasury be authorized to make arrangements in or 
with foreign countries to stabilize foreign exchange; 
that the President be empowered to investigate, 
regulate or prohibit transactions in foreign exchange, 
and the export, hoarding, melting or ear-marking of 
gold or silver coin or bullion or currency; that the 
law limiting the amount of loans which national 
banks may make to any one borrower to one-tenth 
of the capital be modified. Congress responded to 
the Secretary’s wishes and on Sept. 25 the President 
signed a bill embodying practically all of the Secre- 
tary’s suggestions. 

Details of the Fourth Liberty Loan were made 
public by the Treasury Department coincident with 
Secretary of the Treasury McAdoo’s address at a 
mass-meeting at Carnegie Hall, New York, on 
Sept. 24. It was then that the first official state- 
ment was made regarding the size of the loan. The 
amount ef bonds to be offered was fixed at $6,000,- 
000,000, with New York’s allotment $1,800,000,000, 
or 30°% of the entire loan. These facts were made 
known both in Secretary McAdoo’s speech and in a 
statement issued by the Treasury Department. 
The bonds are to bear 444% interest and will mature 
in twenty years (1938) unless the United States 
exercises its reserved right to redeem them in fifteen 
years. ‘The bonds will be dated Oct. 24, five days 
after the close of the subscription period, and the 
first interest payment will be made April 15 1919 
and will be tor the 173 days intervening. There- 
after, semi-annual payments will be made on Oct. 15 
and April 15. Ten per cent of the subscription will 
be required as the initial payment on the Fourth 
Loan. ‘Twenty per cent will be due as installments 
on Nov. 21, Dec. 19 and Jan. 16 and 30% on Jan. 30. 
The initial payment, although due at the time of 
pledging, need not be paid until Oct. 19, the end 
of the subscription period and the loan campaign. 

The Capital Issues Committee made public on 


Sept. 9th a resolution in which it declared it to be its | 


purpose not to pass on any application for the sale 
of securities from Sept. 15 until after the close of the 
Liberty Loan campaign “except applications which 





the Committee may regard as urgently necessary.” 
Investment houses, brokers, corporations and others 
offering the unsold portion of security issues pre- 
viously passed by the Capital Issues Committee were 
asked to withdraw the same from public offering or 
solicitation during the period from Oct. 1 to the close 
of the Liberty Loan campaign, in order to give the 
Government the right of way. This action, it was 
stated, was not intended to restrict counter sales or 
sales of listed securities made in ordinary course of 
business on stock exchanges. 

One of the important events of the month was 
the request made by Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, and Chair- 
man of the Liberty Loan Committee, that members 
of the New York Stock Exchange be called upon to 
furnish a daily statement of the amount of money 
borrowed on time and on call, and the compliance of 
the Stock Exchange authorities with the suggestion. 
Mr. Strong’s request was embodied in a letter ad- 
dressed to President H. G. S. Noble of the Stock 
Exchange, in which Mr. Strong stated that the re- 
quest was only one of a number of measures under- 
taken by the Committee with the object of exercising 
by mutual understanding among the institutions and 
firms of the city, such reasonable and necessary con- 
trol of the employment of credit as would insure no 
interference with the financial operations of the 
Government in conducting the war. The letter, 
which was dated Sept. 5 1918, pointed out that a 
sub-committee of the Liberty Loan Committee of 
the New York district had been appointed on Sept. 5 
1917, and had undertaken certain duties in con- 
nection with the New York City money market, for 
the purpose of securing the most complete co-oper- 
ation with the Government in its financial program 
by all the financial interests of the city. The mem- 
bers of the sub-committee were and are: Benjamin 
Strong, Chairman; James S. Alexander, George F. 
Baker, Walter F. Frew, Gates W. McGarrah. 
Charles H. Sabin, Frank A. Vanderlip, James N 
Wallace and Albert H. Wiggin. The work of the 
sub-committee had met with the cordial co-operatio: 
of the important interests connected with the New 
York money market and there had been maintained 
an orderly course of affairs in which the supply of 
funds had been ample for the essential needs. Mr. 
Strong believed this condition could be continued. 
It was obvious, however, that for the present there 
should be devoted to the security market no ad- 
ditional credit beyond the funds now so used. Any 
tendency to expand the collateral loan account should, 
for the general good, under present conditions, be 
checked. In order that this important situation 
might be handled in a way that would result in the 
least possible inconvenience, it was desirable that the 
Committee should have a complete daily view of 
Stock Exchange loans. This information would be 


| for the confidential use of the Committee in whose 


hands had been placed the responsibility for main- 
taining an orderly money market. The reports 
would be asked for during a temporary period, though 


‘at present it was impossible to say just how long 


a period would be needed. 

The Stock Exchange authorities acted promptly 
and at a meeting of the Governing Committee, held 
Sept. 6, a resolution was adopted authorizing the 
Committee on Business Conduct to require from 
members of the Exchange, or their firms, a daily 
statement of the amount of money borrowed on 
time and on call. 

Subscriptions of $644,529,500 were received in 
response to the fifth offering of 444% Treasury 
Certificates of Indebtedness in anticipation of the 
Fourth Liberty Loan. The Treasury Department’s 
announcement stated that this was a ‘‘most gratifying 
result, the oversubscription being the largest ever 
recorded on any issue of United States Treasury 
Certificates of Indebtedness.”’ The certificates were 
dated Sept. 3 1918 and are payable Jan. 2 1919. 
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On Sept. 12 the offering of the sixth block of Treas- 
ury Certificates of Indebtedness ($600,000,000 this 
time) in anticipation of the Fourth Liberty Loan 
was announced by Secretary of the Treasury McAdoo. 
They were dated Sept.17 1918, are payable Jan. 16 
1919 and bear 414% interest. Subscriptions closed 
Sept. 24. Total subscriptions of $625,216,500 were 
received in response to this offering, making an over- 
subscription of $25,216,500. On Sept. 12 the 
seventh offering of Treasury Certificates of Indebted- 
ness in anticipation of the Fourth Liberty Loan was 
announced by the Treasury Department. This 
offering is for $500,000,000; the certificates will be 
dated Oct. 1 and mature Jan. 30. They will bear 
414% interest. Subscription books will close Oct. 8. 
This makes about $4,500,000,000 of Treasury cer- 
tificates to be redeemed out of the proceeds of the 
Fourth Liberty Loan. 

A break in the cotton market resulted on Sept. 4 
with reports from Washington that the War In- 
dustries Board was soon to appoint a committee to 
consider the desirability and feasibility of effecting 
a stabilization of cotton prices and other matters 
connected with the handling of the cotton crop. 
B. M. Baruch, Chairman of the Board, in indicating 
the intentions of that body, said: 

The announcement of another short crop of cotton raises 
in acute form the problem of satisfying the needs of the 
nation as well as those of the Allies and of securing an 
equitable distribution for the purpose of winning the war. 
Involved in the distribution is the problem of bringing about 


a reasonable stabilization of prices in the interest of both the 
producer and consumer. 


Mr. Baruch said the committee to be appointed 
would study the “present cotton situation, the 
problems of distribution, the marketing of low grade 
cottons, and the desirability and feasibility of effect- 
ing a stabilization of prices.” The committee, it 
was added, would begin activities as soon as possible, 
and would hold hearings at convenient points in the 
cotton-producing States,and at such other places as 
may be found necessary,so that interested parties 
may present their views. A storm of protests from 
cotton growers and from U.S. Senators and Congress- 
men immediately arose and President Wilson was 
reported to have sent a message to W. J. Harris of 
Atlanta on the 7th stating that there was no cause 
for concern about the price of cotton, that the plan 
was merely for an impartial inquiry to ascertain 
whether agreements would be serviceable in stabil- 
izing transactions. Mr. Harris had objected on 
behalf of the planters against any price regulations 
of the staple. 

On Sept. 13th “to avoid misinterpretation of the 
statements made concerning the stabilization of the 
cotton industry,’’ President Wilson announced that 
it was the plan to create, subject to his approval, 
‘‘a cotton Committee to devise methods for (a) broad- 
ening the channels of distribution and use of the 
great stock of low grades now practically unmarket- 
able; (b) eliminating speculation and hoarding, and 
(c) apportioning the foreign orders.’’ His statement 
was as follows: . 

The demand for high-grade cotton which is out of pro- 
portion to the available supply, and the fact that the Govern- 
ment, through early agreements with the Allies, must act 
as a common buyer for Allied purchases, make it necessary 
to secure some basis of distribution of all grades of cotton. 
Based on the standard grades established by the Department 
of Agriculture, an effort will be made to provide a way by 
which the low-grade cotton will be brought to sale and used 
along with the high-grade cotton at reasonable and just 

rices. 

. It is believed that by this course both the producer and 
consumer will be better protected than by continuation of the 
present chaotic conditions of the market. 

The plan is to create, subject to the approval of the Presi- 
dent, a Cotton Committee to devise methods for (a) broaden- 
ing the channels of distribution and use of the great stock 
of low grades now practically unmarketable, (b) eliminating 
1 ona and hoarding, and (c) apportioning the foreign 
oraers. 

It may be part of this committee’s duty to recommend 
basic prices on cotton. If, after investigation, it is found 
necessary, a fair price will be fixed. 





Most important of all, the President made the 
further announcement that during investigation by 
the Cotton Committee and in order to avoid stag- 
nation a separate committee would be set up with 
authority to buy cotton for the use of the United 
States Government and the Allies, at prices to be 
approved by the President. With the approval of 
the President the War Industries Board appointed 
members of this committee, which is designated the 
Committee on Cotton Distribution. The names and 
connections of the Committee were described as fol- 
lows by the War Industries Board: 


Charles J. Brand, United States Department of Agriculture, Washing- 


ton, D. C., Chairman. Mr. Brand has been Chief of the Bureau of Mar- 


kets of the Department of Agriculture since its establishment, and as such 
is in charge of all the cotton handling and marketing activities of the Gov- 
ernment, including the enforcement of the United States cotton figures 
Act. William L. Clayton, Houston, Tex., member of one of the large 
and well-known cotton firms of the Southwest, Anderson, Clayton & Co., 
which operates extensively in Oklahoma and Texas; J. Temple Gwathmey, 
New York City, member of the firm of George H. McFadden & Bro., 
cotton merchants, engaged in the conduct of a large domestic and foreign 
business, with headquarters at Philadelphia and New York City, and 
with branches at many points in the United States and at numerous 
points in foreign countries; Edward H. Inman, Atlanta, Ga. Mr. Inman 
was formerly a member of the well-known firm of cotton merchants, 
Inman, Howard & Inman of Atlanta, but since the declaration of war he 
has severed his connection with that firm and has been active as a pur- 
chasing agent for the United States Government. he 

Messrs. Clayton, Gwathmey and Inman are disassociating themselves 
from their business and will remain so disassociated as long as they con- 
tinue in the service of the Government as members of this committee. 


This announcement was made Sept. 23. The War 
Industries Board further announced that after a full 
discussion of the cotton situation the Cotton Com- 
mittee had unanimously adopted the following reso- 
lution: 

Resolved, That the Committee on Cotton Distribution be 
authorized immediately to allot cotton as to quantity and 
grade to all domestic and foreign consumers, and that they 
also be authorized to buy cotton, if and when necessary, for 
the rae of the United States and Allied Govern- 
ments. 

Resolved further, That the Cotton Committee feels that 
this will have an important effect in stabilizing prices, but 
in the meantime they will keep in touch with the whole 
situation, with a view to determining the effect of this action 
and whether price-fixing or any other measure will be neces- 
sary. 

Chairman Brand of the Cotton Distribution Com- 
mittee on the 25th issued a statement saying: 

The Committee on Cotton Distribution will establish 
offices immediately. The committee plans to exercise its 
supervision through existing customary channels by con- 
trolling the quantity and quality of cotton used by domestic 
and foreign consumers. This they believe can be done with- 
out disturbing to any appreciable extent the existing facili- 
ties and organizations for marketing and distributing the 
crop. 

The committee will require both domestic and foreign 
consumers to take a fair and proper portion of the grades 
below middling. 

On the Sept. Chairman Page of the Cotton Com- 
mittee expressed the hope that the operation of the 
Cotton Distribution Committee in purchasing at 
prices to be approved by the President all cotton 
needed by the Government and the Allies would 
so stabilize the cotton industry that general price- 
fixing would not be necessary. Chairman Page’s 
committee began its work on Sept. 24th, but Mr. 
Page said that no statement of the progress of the 
inquiry was to be expected until the effect of the 
work of the Cotton Distribution Committee was 
felt. Protests against the Government fixing the 
basic prices for cotton marked the beginning of the 
deliberations of the Cotton Committee. A delega- 
tion from the Cotton States Advisory Marketing 
Committee appeared before the committee on the 
24th, after conferring at the Capitol with Senator 
Smith of South Carolina and other Senators from 
the cotton-growing States, who have been active in 
opposing price-fixing. J. J. Brown, Georgia State 
Commissioner of Agriculture, headed the delegation 
and voiced what he said was the protest of the cot- 
ton growers against the establishment of prices by 
the Government. He said the farmers believed the 
law of supply and demand should govern. 

The effect of all this on the price of cotton is seen 
in the fluctuations in the New York market. On 


Aug. 31 middling upland cotton here had been quoted 
at 36.50 cents; on Sept. 3 (after the Labor Day 
holiday, Monday, Sept. 2) the quotation spurted 
up to 38.20 cents on the announcement by the De- 
partment of Agriculture that the severe drouth 
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in July and August had reduced the production 
forecast of the growing crop from 15,235,000 bales 
of 500 lbs. as of June 25 to 11,137,000 bales as of 
Aug. 25 
provided the occasion for the action of the War 
Industries Board. The result was that a sharp 
decline was precipitated, the quotation Sept. 5 
getting down to 35.55 cents and then, after some 
recovery, touching 32.65 cents Sept. 21. By 
Sept. 27 there had been a recovery to 35.15 cents, 
and the close Sept. 30 was 34.95 cents. 

In the stock market there were some sharp move- 
ments both up and down. The glorious victories 
being achieved by the Allies in all the different 
theatres of the war, were an influence in affecting 
prices, but even more important was the tense con- 
dition of the money market which made necessary 
a resort to very exceptional measures to prevent the 
use of the facilities of banking institutions in the 
promotion of Stock Exchange dealings. The tone 
was good at the beginning of the month and price 
fluctuations were on an ascending scale. Dealings 
were of limited volume but relatively small purchases 
sufficed to bring about appreciable advances and it 
was evident that decidedly encouraging views as to 
the outlook for stocks were held, suggesting that if 
loanable funds were available there would quickly 
be an active speculation for higher prices. As funds, 
however, were scarce—in fact, were practically 
denied for Stock Exchange purposes—the upward 
movement was restrained and yet gave manifold 
evidences of its presence. On Friday, Sept. 6, how- 
ever, there came a sharp break, and the monetary 
situation, and the action in connection therewith, 
was the provoking cause. Details of the steps taken 
in the matter of curtailing loans incurred for stock 
market operations have already been narrated 
further above. Suffice it to state, therefore, that 
the market was disturbed—very seriously disturbed 
by the announcement that the Board of Governors 
of the Stock Exchange, in response to a request from 
Benjamin Strong, Governor of the Federal Reserve 
Bank of New York and Chairman of the so-called 
Money Committee, had, at a special meeting held 
at noon on that day, adopted a resolution authorizing 
the Business Conduct Committee of the Exchange 
to require members of the Exchange to furnish daily 
statements showing the amount of money borrowed 
by them on time and on eall with full particulars as 
to the banking institutions providing the accommo- 
dation. 

This, as stated, was at the noon hour, and shortly 
thereafter heavy selling occurred with the result 
of causing a sharp recession in prices, though some 
recovery occurred before the close of the day. U.S. 
Steel common, which had sold in the morning at 
11454, dropped to 110%, though closing at 11114. 
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Union Pacific, which had been up to 127, got down to 
12214, but with the close at 12514. As it happened, 
Mil. & St. P. com. for some reason veculiar to itself, 
moved up from 50 to 54, while the rest of the market 
was selling down. 
a half holiday, and somewhat of a 
in the general market. The 


however, liquid 


The next day was Saturday and 


baad : 
following Monday, 


ition was renewed as 11 


This same crop report, however, also | 








collapsing so generally that there came a realization 
that the close of the contest might after all come 
very quickly. On Monday, Sept. 30, the daily 
papers contained the news that Bulgaria had asked 
for an armistice and later in the day the further 


‘announcement that the Bulgarian Government had 


accepted the terms laid down by the Allies for obtain- 
ing the armistice, which were unconditional sur- 
render. The result in the morning was a severe and 
general break in prices. In the afternoon the course 
was reversed, but with the movement of values very 
confused. Those properties which have been de- 
riving enormous profits as a result of the war, such 
as U.S. Steel shares, evinced a declining tendency, 
while on the other hand, the stocks of companies 
whose operations have latterly been restricted by 
the war and which are therefore expected to benefit 
from the termination of the conflict, like the motor 
stocks, moved sharply upward; the day altogether 
proved an exciting one and the fluctuations in prices 
covered wide extremes. The differentiation be- 
tween the stocks that would benefit and those that 
would lose with the termination of the struggle be- 
came still more marked in the early days of October. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of September— 1918. 1917. 1916. 1915. 
Stock sales— 

Number of shares. 7,763,068 13,822,775 29,992,582 18,399,286 

Par value_....... $727 ,457,350 $1,298,464,450 $2,500,892,725 $1,644,499,895 
Bond sales(par value)— 

RR. & mise. bonds $21,859,000 $24,872,500 $69,079,000 $77,594,000 

U.S. Govt. bonds 125,397,500 45,843,000 32,000 143,500 

State,for.,&c.,bds_ 28,954,500 14,486,000 28,034,500 3,003,500 

Total bond sales $176,211,000 $85,201,500 $97,145,500 $80,741,000 


Jan. 1 to Sept. 30— 
Stock siles— 

Number of shares_ 96,869,985 140,676,380 138,862,182 

Par value_____-_.$9,045,882,915$12 ,949 863 ,705$11,966,510,505 
Bond sales(par value)— 


115,133,248 
$9,971,922 ,865 





RR. & mise. bonds $203,111,000 $383,644,500 $585,898,500  $586,944,700 
U.S. Govt. bonds 823,153,500 99,692,250 697 ,950 815,000 
State,for..éc ,bds. 174,578,500 242,658,500 211,064,000 17,536,500 

Total bond sales$1,200,843,000 $725,995,250 $787,660,450 $605,296,200 


In the money market arbitrary conditions ruled. 
Very pronounced efforts were made to restrict 
borrowing and to curtail loans and credits;it was, 
nevertheless, sought to prevent money rates from 
advancing to extreme figures. As a consequence, 
practically only a single rate was quoted for all 
classes of accommodation, namely 6%. On eall, 
that was the unchanged rate throughout the whole 
month, except that on one day, namely Sept. 4, 
there was also a little business at 5%. This followed 
the payment by J. P. Morgan & Co. of about $200,- 
000,000 on account of the two-year 5% secured notes 
of the United Kingdom of Great Britain and Ireland 
which had fallen due. The release of these funds, 
however, exerted no appreciable influence in the 
matter of loans for fixed maturities. The rate of 6% 
refers, of course, to call loans based on the ordinary 
mixed collateral. Where the collateral consists 
exclusively of industrial securities the rate is always 
one-half of 1% higher. Mercantile paper rates were 
also maintained at 6% for 60 and 99 days endorsed 


bills receivable and 6 months’ names of choice 
| character, as well as also for names less well known, 
| without discrimination. In a word, the money 


| situation in New York may be said t 
° } 
reaction oOce) rred 


» have been 
stabilized on a 6% basis for all classes of loans for 
whatever business was permitted to pass. The 
closest serutiny was exercised by lenders of every 


| description as to the object for which borrowers . 


| wide-spread. indisposition 


became evi- 
dent that the requirement of a daily statement of 
loans by Stock Exchange houses would be enforced | 
and the decline in prices continued through practi- 
cally the whole of that week. An impression seemed | 


° 1 
to gain ground tna ,OmM- 


t the action of the Money C 
mittee in requesting daily reports of loans was for 


the express purpose of forcing liquidation in stocks | 


by those who were employing the facilities of the 
banks for carrying on stock operations. After about 


the midd! 


sought funds. Among Stock Exchange houses 
prevailed to undertake 
business requiring much banking accommodation. 
While the Money Committee distributed funds in 
sufficient amount to prevent any advance above 6% 
“58 (are Ee aa folk Se : 
on mi ced C yilateral, commission nouses feit that they 


| might at any moment be placed in a position where 


last day of the month) was upward, the stimulating | 


influence being the favorable war news. This news 
was not then construed as foreshadowing the im- 


mediate ending of the conflict. But developments 


were so rapid and the enemy lines appeared to be 


| they would be unable to obtain new funds to replace 
e of the month, there was slow, but steady, | loans that might be called. 
recovery and thereafter the tendency (until the very | 


There were further large 
issues of United States Certificates of Indebtedness 
during the month and the opening of the campaign 
for the Fourth Liberty Loan for a minimum sum of 
$6,000,000,000 made it obviously incumbent to cut 
off ordinary borrowing where possible in all direc- 
tions. 
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' a eee eo ae ee war news) was the steady and constantly increasing 

Week ending— Sept.6. Sept. 13. Sept. 20. Sept. 27. d 1 f itt : c ti n Ww ith the 

Call Loans— emand for remittances In connection w ay- 
Stock Exchange—Range for week__..._--- 5-6 6-6 6-6 6-6 EF = P = 

—Week's average.------- 6 6 6 6 ments for the American Binge in France. 

Time Loans— oe ee) OP POND 20a Ngee Pdiodesdh-os a 
a a a ee ee ee 6 6 6 6 | > | -essse7 pe” neeeSe% +t < * 
aaa eee 6 6 6 6 | &.|42nnnnn it 
DT SEEDS bc bpaomadnueckkd newer 6 6 6 6 Te | one S) 
eee a ee 6 6 6 6 o£ | Zoe x 
RES Se ee 6 6 6 6 ; $s~1|p0 * ~ 

Commerctal Paper— . ™ iene a an 
Double names—Choice 60 to 90 days.---- 6 6 6 6 } ——_—____—~ > sent ee 
Single names—Prime 4 to 6 months__--- 6 6 6 6 en res ; “ 

—Good4to6months.... 6 6 6 6 . ££) .4cc bs 
}2s3/0¢ == 8 
i , “ io | 3 = = IZ 53 + to 12 Dd 
In the foreign exchange market rates for sterling S 18 s\62 ane De 
. . h . ae : = gg ~ H Lh pA ty yh heh —| 
were maintained on the same arbitrary basis as before a? #) - 
. . A . . . “ne & = 3c bed 

and fluctuations in all classes of bills were insignifi- a) & > | > 3 

. . =<. =< t 

cant and unimportant, the favorable progress of the "1 3) Fla 3 

. . fi s - — 
war being thus without effect. Inthe case, however, Al 8 = |SSccccoSe 7 
. ‘ ‘ : y 4 = Na a 449 = =< 

of exchange on the Continental centres the situation et oe weer: _ 

. ° bd ~ q = a OO ad “ 

was entirely different, particularly as regards rates | ~ «| pK RRR, KES ES 2 ~} 

’ . . Z 2 awe ato aa eo 

on the neutral centres. In this latter instance the - Q | sh @e990s 9090S ae 
= . . . “ae . Z. > 5 ee go ae oz ee 7, A Z, 

tendencey was in the direction of a rectification of é Hat ee ee ee eee 

. . e . . 3 Q mH £7 A aol ol Sl Sd Sool? PU el el Se Sell Dl °F Sl Sl el dll a? PD tree _pt& 

the previous dislocation of exchange, and rates which 5 Dee CANES Cetert Vere < 

: ° ao fe) 7a? i el - ND Dee re a a a 

had been strongly against the United States now 3 yap SERA R, SRSA, SLRFFS, SS SSESLS 

: i i . 7, -|<a< hr LNSren han 

developed steady improvement in that respect. In Z ® | KASSSSOE SSSSSTSOE SSHISIIzA STSSSOAS 

. : =i Za Z CF SLES EZ SLES ESZAS 

other words, in the neutral exchanges continued a % | CS wewnwbpewnnwcpmccncopessenepe 

k " : . . . : o ed ok sol al ok A od el el ed el ed ted el Soll ol dl? Pd mim 

weakness was in evidence, particularly as regards Z Deas Sette eeeree ee at 

’ . . . . si = = sess Du e< s 

Swiss and Dutch exchange and in Scandinavian = = |» 26oS>225283>8 nee »~s 

elaten ee << <hrrn << 

rates. Swiss francs at the end of the month were A 25 | AAS SSSS5SSSSSS5 E ASSSSQSLO 
— Seis cit 2722109 wy An Zee ¥Z2e 

quoted at 4 52 to the dollar, against 438 at the fs O8 | As VBS SBF B88 S52 SSS Se SSS SSeS 
. | 3 .: ) ° Oi 
opening of the month. This was for sight bankers D eee Wet ee Weeds eeeeee ¢ 
° ° _° & . ee . Nga Nge ao we nN ae see DMO 6 
bills. At Amsterdam the rate for sight bills dropped B| 3 pM Baar wns oorocoeeorseecsans 
2 a . : . x » | CS SRR RARE SERRA EEE | mr <r 

from 50% to 47144. Spanish pesetas as measured 3 | #|aSseseeaeses oes eeesees a8 
’ MIE sess7 SANrSozZ,sxcescro” Se = 

by bankers’ checks fell from 23 40 to 2250, the S| &/ 2s sessssess~seosse2isoaseaaese 
. . . = De PRE ORK REE RR RRR ERE Ree eh 

decline here perhaps reflecting the effectiveness of s eae Cee Oe eeeres were 8 

G > 1 if . he o bili at: WIP, SSeS See ye 222 P w 
overnment measures adopted for the stabilization a|notannnnmMnmennamneees MH eeeeete 

. 1 : : i RRBRBRR@RRR RRR ARERR et RRR 
of Spanish exchange. On the Scandinavian centres B | KASS OSSA OOSOSSA OHSHSn A SSESSSAS 
. > | 7 \ 7 s yt Nee 
the tendency was also downward, though with Ti Et. snsnbansans enaanete *anneebe 
. ° ~ . ” +i eel Sood Sood od Sook 7 ed el ed Sok Sol Soh Pe ad dl D cdl Sal Saad Dall Sa OE Sd 
occasional recoveries. French exchange was firm | eer eeenwe were rendre 
with the fluctuations on the whole moderate; here as Peete ee eee eG ee eee eee ee ee tad 
a sustaining feature (in addition to the favorable AE | daidvcnecginsdeecrscgonss den ges 
RATES OF EXCHANGE ON CONTINENTAL, CENTRES 
Paris Swiss Amsterdam Italian Greek 
Francs Francs Gutiders Lire Drachmas 
Sept. wa reese 
Bankers’ Commerctal Bankers’ Bankers’ Bankers’ Bankers’ 
Checks ‘ables Sight 60 Days Sight Cables Sight Cables Sight | Cables Checks Cables 
ae SUN|DAY | 

, = HOLI/DAY | 

3___|5 47% @47 4/5 46% @4614|5 48% @48 415 544% @54 438 @27 (436 @25 |48%@ 50% resp 51 6 36 | 6 35 613% §12% 

4...1547%@47 |5464%@46 [5 484 @47% 554 @53%!448 @40 (446 @38 48 @ 48%)/4 ee 49 6 36 6 35 5 133% 512% 

5...1547%@47 |546%G@46 |5484%@47%|\554 @53%/446 G45 (444 @43 48 8% 6 36 | 6 35 5 13% 512% 

6...|550 @48 |549 @47 (5 50% @48%/5 55%@54%\449 G47 (1447 G45 47 @48 47 “@ 48% 6 36 | 6 35 513% 5 isis 

7...1|550 @49 (549 G48 [5 5034 @49%4 15 55% @54% 449 447 46% 47% 6 36 | 6 35 5 13% 5 12) 

Binc SUN|DAY | 

9.__15 49% @484|5 48 % @47 415 504 @494%)555 @54 (450 G49 (448 @47 |46%@47 |47%@ 47% 6 36 | 6 35 513% 512% 

10_._|5 48% @47K4|5 474 @46%|5 494 @48% 5 54 @53%\4 52 @50 (450 G48 47 G48 |47%@ 48% 6 36 6 35 | 5 13% 512% 

| 5 48 5 47 5 48% 5 55% 446 @37 (444 @35 48% 49 637 @ 36 | 6 35 \ 5 13% §12% 

eel HOLI/DAY i 

ee 5 48 5 47 5 48% 5 53% 437 @36 |435 @34 48 @ 48%/48%@ 49 6 37 6 35 | 513% § 12% 

ae 5 48 5 47 5 48% 5 53% 4 36 4 34 48 484 6 37 | 635 i 5 13% §12% 

: SUN|DAY 

16._.|548 @47K%\547 @46%\5 48% @48% 5 53% @36 |441 @34 |47%@ 48 /48 2 48% 6 37 6 35 | 5 13% 512% 

17_..|548 @47%\547 @46%\5 48% @48% 5 53% @43 (446 @4l1 47% 6 37 6 35 ; 513% 512% 

18__.1|548 @47%'\547 @46% 5 48% 5 53% @53% G47 [446 @45 |474%@ 47% /48 ] 48% 6 37 6 35 5 13% 512% 

19-_1548 @47K|547 @46%| 548% (|553%@53 @45 |448 @43 |47%@48 |48%@48%| 637 6 35 | 513% 512% 

20...1548 @G47K%|547 G46%'5 48% @48% 15 53% @5i @48 |448 @46 48 @ 484%/484%@ 4834 6 37 6 35 5 13% 512% 

21...1548 @-¢ 7% 547 @46%|5 48% @48%)5 53% @5:i @46 |446 @44 |48 @ 484%\48%@ 48% 6 37 6 35 513% 512% 

22 vor ; ay” 4 4 S 
— SUN|D: 

23...|548 @4714|5 47 @46%|5 4834 @48%|5 5354 @5: @45 |446 @43 |48 @ 48%|48%@48%| 6 37 | 635 5 13% 512% 

.” oe 5 48 5 47 5 48% 5 53% @5: G45 |444 @43 147% @48 (484 @ 48% 6 37 6 35 5 13% 512% 

25...|5 48 @47%|547 @46%'5 48% @48%15 53% @5: 4 46 4 44 47% 484% 6 37 6 35 5 13%4 512% 

26...1548 G47%|5 47 @46%|5 48% @48%|5 53% @5: @45 |444 @43 47% 484 6 37 | 635 | 513% 5 12% 

27-..|5 48% @48 [5 47}46@47_|5 48% @48 4/5 53% @5: @43%|442 @44% 47% 48% 6 37 | 635 | 513% | 512% 

z---P 548% @48 (547% @47 [5 48% @48%)5 53% @5: @4344|442 @41% 47% 48% 6 37 | 635 | 513% | 512% 
= SUN|DAY | } 

30___'5 48 @47%'5 47 @46%'5 4834 @48%'5 5354 @53 414 52 @44 '450 G42 147% @ 47% 47% @ 48% 6 37 | 635 | 513% | 8123 

Denmark | Sweden Norway Berlin Vienna Russian | Spanish 
Kroner | Kror er Kroner Reichsmarks Kronen Rubles | Pesetas 
Sept. | | - - ———| ——_——_ -— 
Bankers’ | Bankers’ Bankers’ Bankers’ Bankers’ | Exchange , Bankers’ | Bankers 
Checks Cables = ( Checks | Cables Checks Cables Stght Stght Stght Cables Checks | Cables 
panes SUN|DAY ce 

3.---- ; P HOLI|DAY | 

| eee 30.10 30.50 33 .00 @ 34.40/33 .40@ 34.80 30.40 30.80 *14 *15 123 .20@23 .40\23.40@ 23.60 

EES 29.50 30.00 32 .50 @ 33 .00/33 .00 @ 33 .40)29.75@30.40130.25@ 30.80 *14 *15 |23.20@ 23.40/23 .40@23.60 

eS 30.00 30.40 32.80 @ 33 .20)33 .20 @ 33 .70/30.30@ 30.40/30. 70@30.80 *14 *15 123.20@23 40,23 40@23.60 

| ee 30.20@ 30.30 30.60 33 .00 @ 33.10/33 .50@33.60 30.60 31.00 *14 | *15 23.15@23.30'23.15@23.50 

, Oar 30.20@ 30.30 30.60 133.00 @33.10/33.50@33.60 30.60 31.00 *14 | *15 (23.15@23.20|/23.15@23.40 

8...-- SUN|DAY | 

Ee 30.20 @ 30.30 30.60 PRE: SSR 30.60 31.00 *14 *15 122 .65@ 22.9 Reg 85@23.10 

ae 30.00 30.40 133 .00@ 33.10/33 40 @ 33.60 30.60 31.00 *14 *15 122 65G23.20 22.85@23.40 

wee 30.00 30.40 33 .30@33.50/33.70@33.90| 30.60 31.00 *14 *15 | 23.20 23.20@ 23.40 

pe HOLI|D: 

ee 30.00 30.40 ns Sichiee melee Sntnen ta 30.80 31.10 . an *14 5 lo: 05@23 29/23.) 15@23.20 

aS 30.00 30.40 33.30 @33.50|33.70@ 33.90 30.70 31.10 *14 *15 | 23.00 i 23.15 

> EPR SUNIDAY | 

«2a 29.80 30.20 |33 .00 @ 33 .40)33.40@33.80 30.40 31.00 NO QUO- NO QUO- | *14 *15 23.00 | 23.15 

) 29 70@29.80/30.10@ 30.20/32 .40@33 .00'32 80@33 40)30.30@30 60/30 .90@ 31.00] TATIONS | TATIONS *14 *15 22.70G@ 22.8 122 90 @ 23.00 

ae 29.70 @ 29.80/29 .95@30.10/32 .60@ 32.89/33 .00 @ 33 ..20/30.30 G 30 .60/30.90 @ 31.00 *14 *15 22.70 @ 22 .85\22 .90@22.95 

. ae 29.60 @ 29.70/30 .00 @ 30.10/32 .60@ 32.80/33 .00 @ 33 .20|/30.30@30.60!30.90@ 31.00 *14 *15 22.60 @ 22.80\22.75@22.95 

i 29.80 30.20 32.60 @ 33 .00/33 .00 @ 33 .40)30.30 @ 30.60/30.90@ 31.00 *14 *15 22.60 @ 22.80/22.75@22.95 

ee 29.80 30.20 33.10 33.50 30.30 @30.60/30.90@ 31.00 *14 *15 [22-6 @22.80 22.75@22.95 

. ae SUN)D.: 

BEES 29.80 30.20 33.00 30.40 30.80. per *14 *15 22.60 @ 22.80/22.75@22.95 

| 29.50 @ 29.70|30.00@30.10 33.00 30.50 30.80 *14 *15 22.70@22.80!22.87@22.95 

ee 29 80 30.00 33.10 30.50 30.90 *14 *15 122.80@22.85| 23.00 

29.80 30.10 33.20 30.70 31.00 *14 *15 122. 80@ 22.85, 22.95@23.00 

;, ea 29.80 30.10 33.30 30.70 31.00 *14 #15 |22.75@22.80| 22.95 wa 

. aes 29.80 30.10 33.30 30.70 31.00 *14 *15 122 65G22.70\22 .85@22.90 

erate SUN|DAY 

30. 129.50 @ 29.70'29.75@30.00'32 .50 @ 33 .20'32 .80 @ 33 .50'30.10@30.60/30.40@ 30.90! { *14 #15 22 .50@22.70'22.60@22.85 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete racord of the New York Stook Exchange transact.ons for the past month‘and 
the year 1918. They need avo extended intreduction, as they are aelf-explanatory. The tables embrace every security 
(excepting on'y State bonds) dealt inon the Hxchange. We give bonds first, using the slassification adopted in the officia 
list. The black-faned letters in the eainumn headed “/ntereat Period” indiaate in exoh case the month when the bonds mature. 

in accordance with the rule adopted hy the New York Stock Exehange in 1909, all quotations for interest-paying 
ponds are at a price to which acorued Interest must be added. The exeeptions to the rule are income bonds and bonds 
an which tnterest fe in default. Thts method of quoting bonds beaame affeative January 2 1909. 


rH’ Por foot-notes to tables ces tasi pags of bonds and last page of stocks 


BONDS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 











BONDS | Int. | Salesin | Price about || PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
rs . er- 'September| Jan. 2 Sn eins er enone nee | a 
N Y STOCK EXCHANGE) iod. |Par value.' 1918. | Sept. 3. Sent. 30. Lowest, Highest. = || Lowest. | Aisghest, 











— \} aD 
H 


U S Government Securities 


b 3 | $ Bid. Ask. Bid. isk.'+ Sale Prices. | Sale Prices | Sale Prices. | Sale Précea. 

343 Ist Liberty Loan__1932-47'J -D 21062990! 98.60Sale | 101.64 Sale 109.12 Sale 100.02 Sept.16 102.00 Sept. 3] 97.20 Jan. 31 102.50Aug. 22 
4s Ist Liberty Loan___.193247'\3 -—D, 863,090! 97.02Sale 94.46 Sale | 95.64 Sale | 94.44Sept. 3: 96.94Sept.17)| 93 June 4; 98.40Jan. 10 
4s 2d Liberty Loan -...1927-42 M—N 13854000'! 97.20Sale || 94.28 Sale | 95.70 Sa ule | 94.20Sept. 3, 98.00Sept.11!| 93 June 4) 98.00Sept. 11 
4s Ist Liberty Loan__1932-47 J —D 1,793,000/_.___ -___- 94.54 Sale | 95.54 $ Sale | 94.46 Sept. 3) 97.10 Sépt.16)) 93.80Aug. 17: 97.10Sept. 16 
4s 2d Liberty Loan __1927-42. M-—N 36831000)}_.___ -.__- 94.28 Sale |! 95.70 Sale 94.20 Sept. 3) 98.09 Sept.11)| 93.10July 31] 98.00Sept. 11 
4%s 3d Liberty Loan__--_- 1928. M— S| 53429 000)|___.. .._-- 95.00 Sale | 95.96 Sale | 94.96Sept. 3, 97.10 Sept.11)) 94.74Aug. 28! 99.10May 10 
2s coms reg_______- April 1930 Q- : eascce Ge 96% 97%) 98 LL | 98 eae ee 2 et, Oe Jan. 29; 99 July 31 
2s cons coup ___----- April 1930 Q- Jj __---- i? eae ee =o | 98 =, ei See erase. aie Se onsen of 97% April 10) 98% Aug. 7 
3s conversion series___..1916-46Q-— Ji; ______ ee tceie ee | ae > Sees Aa? . ee Ah em ae wee 
On Teriseret.. 2... .~~~<ssn< 1925Q- F 35,000) 104 105 106% __--- 11061% ___..'106% Sept. 16 106% “Sept. 26 105° "Feb. 1 107 Aug. 19 
ee ne 1925 Q- F| $,000'104 105 10634 ..... SUBS 22.5 106 Sept.23107 Sept.13:105 Feb. 6107 Aug. 21 
Pan Can 10-30-yr 2s_Aug 1936Q- r er ae tebe / oo i ere pee ers Same. SL ae see Sh | 98 June 24; 98 June 24 

Pommisterem ... .. «2s. ES a: eee ae: Sea Gea teehee 21; 981 Aug. 5 
Pan Can 10-39-yr 2s regis_1928 Q - N| ae ) ren S yee PO: . tewckice EEN Ie TE es ------|| p+ Feb. 21; 99 July 23 
Panama Canal 3s_...---- 1961\Q-M| -.---- | ee ere — gee OS ~ ceeee eer es Ne Tee June 21) 85 June 21 

Registered __..-.-.-.-- 1961 Q -M| S| eae fps: , teres | 89 Sept.27, 89 Sept. 27 | 38 May 23} 89 Sept. 27 


State and City Securities | 
“aw York Ciby—44¢48.... 1960) M- 8 





105,000! 88% 97 | 94 9434) 94 Sale | 94 Sept.27/ 95 Sept. 13] 87% April 18} 9614 July 5 

4s Corporate stock -..1964.M- § 5, | 8636 -__-- 2° Set | 9434 Sept. 26 95 Sept.19| 87% April 2 2| 96 96% July 8 

4342 Corporate Stock--1966/A-O) — 7 90 | 90 96 | 90 9414 9414 Sept.19 953% Sept. 10| 87% April 19 July 8 

(igs Corporate stock _..1965)J- D/ 288, 00 93% 95%) 99% 100%) 9954 102/100 Sept. 18 1003% Sept. 7| 931% April 18 1014 3 July 3 
| 150 








ie Corporate stock._.1963)/4M—- = 000), 944% 99 |j_---- 109% 109 Sale | 9934 Sept. 410014 Sept.11)] 93 April18/10174 July 6 
¢% Corporste stock.... 1959) "%- N 26,000)|_.__- 87% | 8934 91 | 89% Sale | R914 Sept. 30; 91 Sept. 23) 85 April 18) 9114 July 12 
4% Corporate stock....1958 M- N} 14,000)}_____ 8544'!| 8934 ____- R914 Sale | 9 14 Sept.30' 91 Sept. 11 85 April 22} 91% July 17 
‘% Corporate eth. FOE . i N| 11,000)! 86 90 89% 9014 8914 9014 90 Sept. 27) 91 Sep t. 24) 85 — 10; 91% 5 ay 12 
Cory orate stock _..195 - WN a ae en ae 8S a See ee aE ee ee 85 an 3° 903 u 31 
New thes pees N| 52.000 | “9414 9514 9614 991% 9934 109 | 9914 Sept. 4100% Sept. 18| 9354 April 19 1017 tur 3 
134% Corporate stock..1957 M-N rage, 95% Sale 9614 100 99%4 100 997% Sept. 24 10014 Sept. 181 9314 April 23 101% July 9 
3% Ce a on.- - fy! 8,000)}..._- 83%! 75 81% 80% 8154, 80%4 Sept.30, 8154 Sept. 11) pa qa 2 8214 july 8 

war or ate— 43... eee See ke Sagem 1 aes Pee Se eta: > eS | 9¢ u u 
Highway Impt 4}48----1963|M- S$ 13, 000|22777 102% 107% __--- 10714 Sale 10714 Sept. 23 10714 Sept. 23 104% Jan. 10 s107%keo. 27 
sty A Impt bo ee rtby - a ------ —— 101 ee ow te hecepepeltantinta wainieontine- tue W004 — 19858 Jae = 
Cana! Improvemen 1 | ee ene 2s Ai . a eee 101 |; 97% J Eee eee: ee | 94 pril 25, 98 u 1 
C Canes Improvement S.-i ~ J aight eee A, RIN Be | 9634 er | Se a Ye ee eee 9814 ana p. 9814 Aug. 8 
Canal Traprovemwens @..10G0 2 — 3) ae nwncwllccnce comcelicccoe <cseu ih. | 7 ESAS eRe ER eae. ym aT Ee 9414 April 25, 96 an. 24 
Canal [Improve’t 4}448_..1964/ J - 3 2,000)... 105 108 110% 107% 113 107% Sept. 27 107% Sept. 27.105 Jan. 11 108% Aug. 5 
Canal pupeowe'’s t wor Wak shoncestiee ce 101 OR >. SOS. CE  Gacmictlacosan sc eecetoocnce Cece 104% June 12 104% June 12 
Come: improves 4368...1965i3 = Ji ..-..-|l-.... -nn-si]_-.e <<a a Sas ai es bios ame aetiea aie ale Dore ee eae | ag ea 

« iti i | 

Py Ry th ae F - A'1,288,990! 95 Sale 9715-16Sale 975% Sale 971% Sept. 97) 98 1 16Sept. 3 9414 April 9 98 1-16Sept. 3 

Anglo-French 5-year 5s__..-. |A -O 5,838,000 $836 Sale 95% Sale | 95 Sale | 94 Sept. 26) 9534 Sept. 3 fo Jan. 2 95% a 
argentine—Internal 5s of 1999 M- 8; ______ qt yea 2 ae . MENG cee. fo, ge ee eee Jan. 8 8514 July 33 
ee (City of) 3-yr 68_ 1919 M- N 1,301,000! $414 Sale 96% Sale 99% Sale 961 6 Sept. 3, 9914 Sept. 28) 34 Jan. 4) 9914 Sept. 28 

' 


rial Chinese Govt— 





| | | | 
ukuang Ry sterling Se- 19812 -D} 1,000)... .. 67%| 68 70%) 67 70% 70 Sept.16' 70 Sept.16] 5314 Mar.26 70 Aug. 27 
Rep of Cubs Bs ext debt__1904/M- 8| 15,000! 91% Sale |__ __- 98 34 ane 9614 951% Sept. 23) 9514 Sept. 23) 90% Jan. 8/100 May 27 
Se ext debt ser A of 1914 1044|P- 4) __-___ | 92% 95 |j____- 9314 mew MNase papi Mali Bin ines, 90% Jan. 25 94% May 23 
44428 extercai loan-.-.-- 1OG7iF ~ Al couse | 72% 87%) 80 81 4 ___. 89 ean gee: red eee sy Mar. 18) 84 rl 22 
Dominion of Cangas € 58 peed an or 88,000 | 93 | 964 95 951% 95% Sale | 951% Sept. 4. 9514 Sept. 26 03% April 23 96% ¥ May 28 
_ ------- 26,;A-O} 51,000) 90% Sale || 9314 Sale | 94 Sale | 9314 Sept. 3 9514 Sept. 10! 902 if an. 2 9514 Sept. to 
do____..-1931;A-0O)} 132,000) 89 Sale 93% Sale 941% Sale 9314 Sept. 3) 95 Sept. 14/] 88% Jan. 3) 95 54 oy 14 
— Republic 2-yr 5448. 1919|A- O 5,364,000! 94% Sale 100 Sale |101 3-16Sale 99 15-16Sept.3 101% Sept.23| 94 Jan. 41011% Sept. 23 
tmp Japanese Gorv—z 4548 1925) F - A 19,000! 90 90% 853% 87% 851% 8914 87 Sept. 13) 87% Sept. 20| 80% A ril 18, 92 Ve in” a 
2d series 4448. _....-..-1925)J - J 23,000! 90 91 87 8914; 8514 86 85 Bent. 17, 87 Sept.13)) 83% May 2 92% Jan. 31 
do German stamp-.-.---.. |----. 48,000) 77 Sale 8014 Sale . = .| 80 Sept. 14) 80% Sept. 5) 77 Jan. 2, R1 Feb. 12 
ee loan 48.---.-.-1931|J - J) ~----- 74% 74% T4396 occua 74% - ee ROE) Rg? Re, 73% June 28 76 Feb. 14 
ons ( (City of) 3-year 68__1919|M—-N 1,601,000) 85 Sale 961% Sale 99 Sale 06 Sent. 6 99% Sept.28| 84 Jan. 4) 991% Sept. 28 
Mareeites al “ -yr 68-1919/M-N1,441,000) 85 Sale || 9694 Sale | 99 Sale | 9614 Sept. 13 9914 Sept. 28) 84 Jan. 3 9914 Sept. 28 

Oo exico external go } | 
oan Loe eee ewes 2e 9 “2 10,000} 425% __._- 43 47 | 4934 Sale | 4934 Sept. 30) 49%4 Sept. 30| 40 Jan. 25) 49 34 Sept. 30 
4s gold debt of 1904___.1954|J -D aie Mes ae 2] 49 36; 391% qe ‘ Rec eee cecuedh oe 
Paris (City of) 3-year 63--.1921 A ~ © 2,595,000 is 945% Sale | 9 sale; 9334 Sept. 6, 98 Sept.30) 815% June 13) 98°” ‘Sept. 30 
Prov of Alberta deben 4448 1924 P-A, -- ite 2 ee -— Petct ee 
Tokyo City loan of 1912 8....M- 8) = 2, 4934 Sale 80” “8234 7914 7934, 8% ‘Sept. 23,80 Sept. 25/68 Jan. 3/8214 July 8 

United King of Gt Brit & Ire 

3 year notes 5}48_-..-- 1916, M- N 2,674,000 9534 Sale 14 Sal 985% Sept.30' 9914 Sept. 3| 95% Jan. 4 99% Sept. 3 
5-year notes 5}4s8_._-__- 192!|M—- N 2,871,099; 91% Sule 9614 Sale 9674 Sale 96 Sept.14| 974% Sept. 4) 914% Jan. 3! 971% Sept. 4 
Convertible notes 5348. .191%/F ~ A)2,641,009, 9814 Sale | 99%, Sale | 997% Sale | 991% Sept. 14) 99% Sept.17|/) 97% Jan. 2100 Mar. 30 


Railroad Bonds 
labama Cent. Ses South R 
labama Mid. See Atl Coasti 

Albany & Susq. See Del & Hu 
Allegh & West. See Buff KR & 
am Dock & Imp. See CentofN 

Ann Arbor ist g ¢s__July 199°\Q- 2 fo pa 


| 
} 
| 
| 


8 a ie oa ee etre .--| 51 July 26) 59 Jan. 26 


56 8 51} 55 ) 

4tch Top & 8 F—Gen g 48_199°/A-O 224,000| 8314 Sale 803 ; Sale 79 Sale 79 Ss apt. 27; 81 Sept. 3)! 79 Sept. 27) 85% Jan. $1 
Registered _...._- 199"; A-9O =. 1 @f SE TR a: 80 ye 79 a Pe EE April 16) 80 April 16 
sqpestment « ia__ ‘July 1 1993) Nov ase 79%) 69 74 69 72 ae SS, See i ie 71% April 8 76 Feb. 18 
egistered___._ July 199! Toy | - 5 Ae cet, eee ee a mews beecelecnece cmcecc!| 195 une 19) 7ai4 some ce 
Stamped _. .-July 19 4 -N 3,900! 73 77 73%| 71 4 Sale 70 Sept.20 71% Sept.30' 70 Sept.20 78 Feb. 18 
50-vear cony zold 48_..1955!j3 -—D 3,000) 85 eee | apne 72%| 70 72 7 Sept. 27, 71% Sept. 17) 715 Sept. 27! 87 May 16 
Conv 4s tsaue of 1910_..1960 J -D 6,000) 85 90 86 Sale $2 90 84 Sept.11) 86 Sept. 3)! 82 \pril17| 8734 May 16 
Laat Okla Div let g 48..1925/M@-—- 8) -_-._- 831% -___- 84144 91%) 82 91 esees obices|auccsa eenena 91144 Aug. 26) 9114 Aug. 26 
Rocky Mt div ist 4¢A_.196°5\J - J wsivermtt Me Be. i oe 79 eee, Lies i Loe oral ceecnéenesccl) TO. 20ne a0) 20 eee 
Short Line 1st 49 gold_.195+ J - J} 9,000; 744% 80% 77 78% 77 78%) 77 Sept. 9 77 Sept. 10) 76% June 19) 80% Jan. 10 
Cal-Ariz ist & ref 4'49..1962;/M@- 8) —-.-._- 8234 8514) 77 _..-- ee ea! Seen Ae, eee ee 79 Mar. 27) 85 May 24 
& Pe Presa & Phe lat g 59_1942;\M- S| ------ 8$%4 100 8214 100 BST 100 Ncoccwe covenelewcsss enecellesnees aeueeslsocene EEbeae 

Atlan Knory & No. SeLl&? 3 ef 
A$] Cosat L ist g 49. July 1952/M- 8| 27,000| 82144 848%! 80 Sale | 791% 80% 78% Sept. 24) 804% Sept.18/ 77 July 8 843% Jan. 5 
General unified 4449__._1964|J5 -D| 28,000)|_____ S5 76% 7 7644); 76 Sept. 16) 76/2 Sept. 16) 75 April 2 82% Feb. 20 
Ala Mid let guar g Se_.-1924;}M-N/ ------ | 92% ___ 9534 99 OS34 OB fo cckew soneculuceons nunca Seeeaue = 9534 Aug. 17 
Brune & W lat gue¢ 49__ 1935 J - ; eee | 7449 87%) 7534 78 753% 78 |------ ------ 2-2-2 ------|/-2---- MS Bae. x: 


| 
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BONDS Int. | Sales in | Price about || PRICES IN SEPTEMBER. 
er- September Jan. 2 ‘ 
N Y STOCK EXCHANGE jod. Par value. 1918. Sept. 3. Sept. 30. Lowest. Highest. | Lowest. , Highest. 
{ $ if $ | Béd. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
Atlantic Coast Line (Con.) | i 
Charis & Sav ist g 78---1936 3 - J) ____'. eee CO he ecu el eewawnebhacemeteniplowad ae ee 
1 & N collat gold 48._Oct 1952 M-N 19,000 70% 72% 72 72% 69% Sale 697% Sept.30 72% Sept. 4) 69% Sept. 30, 73% May 13 
Sav Fla & W ists ~~ Te :- ee a, ee $OG56 207 VIBE jn. me we wwns|cocene smacanchowsens skceualsccuce seenue 
FF eee -O; _____L| 92% .---- 9534 _.--- mn 96%4'__._.. .----- ccbewa nossdclweewas ssesnalessokn HabeRE 
Atlan & Danv. See South’ Tel | | 
Austin & N W. See So Pacific | 
-S tS aaa g 348.1925 Q- - J} 32,000; 89 Sale 87144 87%. 87 90 | 87 Sept.16 881% Sept. 26 8534 April 18 8944 Jan. 5 
egistered . .....-------- | een ee Oe Hvteuns eaen a S5% ....-}..---. ee ge ee | er ee er 
on inns eae July 1948/A - O| 138,000; 76 Sale | 74%4 Sale 7314 Sale 73% Sept.17 7434 Sept. 3] 731% Sept. 17, 7854 May 21 
PC ve tense! OF Sosawslisaned ceaeoll<ace> eae~-)a5—.. jl PEI EERE Pe ee Ree 
ear convert 4}48_..1933 mM 8) 98,000 78% Sale 76% Sale 77. Sale | 7534 Sept. 5 77. Sept.18| 7534 Sept. 5) 8054 May 22 
Rohund & gen 5aserA_.1995J -D, 65,000 83% Sale 78% 79% 77% 7 7714 Sept. 26 791% Sept. 5) 7744 Sept.26 834% Jan. 2 
Pitteb Junc Ist g 69_._-1922\J - J nea a eee 97% ----- S756. ..leccaae cuneculsscote osaccales ERE RPE a Ea 
Pitts Jct & M D ist g 3348'25 M-N ______ 83% 89% a i PET ERNE e 81% July 9) 8344 May 9 
PLE&W VaSys ref g 48--1941;/M-N) 12,000,--__. 75 |----- 75 7214 733{4| 73% Sept.21 7434 Sept.10| 72 Mar. 2) 76 May 7 
BW Div ist gold 3348-.1925)3 - J) 14,000) 85 Bale | 8334 Sale | 80% _____ 80 Sept.27 837% Sept.10| 80 Sept.27)| 85 Jan. 7 
CO Reorg Ist cong 4148,1930.M- § tli feaes 83% -_._- 8314 72 21|_--.-- wa=|-nnn-~ ==---- |epag5-gco---gl"983z Jane BS 
Slev r con 18 £ e'3s3;A-O ______ || 85% ---_- 9354 --.-- OOS, fd nk cw wn wlewawoe awence 93% Aug. 3 une 
Mon R Ist gn gold 58.1919 PF - A! . ecrtste ENE RS OE, its: “ ih ae ~o oe Le eos spear Beni bis Seid 
Ohio Riv R Ist « 58... 1936 J -D) senate 911% -._..|| 9136 ----- 9114 _~ ~~ 2/27 - 22 LLL lewentie onmenanad aaa 
General gold 5s_---_-- 1937,A-O _____- 80 90 83 88 85 "eon ete pe ons oenmoee 88 May 17| “83 “May 17 
Pitte Clev & Tol lst g 68_1922,A -O) __-_) 100% __--- 99 LLL. OE aw wecantloskeee Resse 994% Mar. 6 99% Mar. 6 
Statial Ry tat gu g 4448_1943 J -D) 7 5b ahbentlvanes ataroloding a... lensmes ocnodaledcaninames aalaeies BL sapetel em eeeseees 
Pw... By hog he Fg iad - J hi a, ee 54 59 | 57% Sept.17\ 57% Sept 17 6 Sept. 17, 5714 Sept. 17 
. it | 
Belley & Carond. See Ili Cent | | 
sada R a. | eee 1927\3 = J) _____- Ra di one pains wilco Ne bok acvaclenwanw oscanmalmavess <ecucieesese basews Serine dla. Sanegcatens 
See Atl Coast L | j | 
Batt | Re & P. ay g, 58....1937;M- 8 ______ || 89% 100%|| 9934 107 | 9914107 |_----- ------|------ ------ 99 Mar. 15) 99% June 22 
Consol ‘> a 957;M-N| _____- || 77% 0274) 8744 991%) 85 S40... a cccdlesancs munmanlsademe seaeue ae eee 
Allegh & Weat,istg,guds'083 A-O; _.____ eR a, FOUR é&cdew FOE oc ccchewween acecccloocens cesses amuse webwan sedans 4e8ene 
Cl & Mah ist gug, 58-..1943;)3 - J) ______ | ae eee ee eee ee ee | Se Oe A ae 
aoe & — lst g, a S.-i - 2 weteee || 99% 105 100% aad RR (RR EE ee gece sa 101 ree’ 13) 1033 th 1 
Consol, let g, 68_---- =- 6,000); 99 107 a 100 101 100 Sept. 19,1007 Sept.19)| 9934 April 9) 2 ril 18 
Berl C R & No. Seo C R1& Pac | % 10744) 1007 | 7 re om ore , 
. Ht j | 
C= a ae b+ 2 r -¢ 31,000) 81 onl 86% Sale | 84% 86% 85 Sept.26 86% Sept. 5| 85 Sept. 26) 9134 June 5 
Registered __......-- WO occu se | RCE RS: sce! | aR, Sahat | mca sottawitbmses Paneashtancie Mowe eee eae 
Oarb & Shawn. See Ili Central | | 
Oarolina Cent. See Seab Air L | | 
CarolinaClinch&Obio ist5s1938)}J -D) ______ Le... 80 | 78 84 78 oe Fos cweneslewcgne nacheadldanspios enews eR erge agit wea 
Uarthage & Ad. Skee NYC&H r | 
Ved Risa FAN. See BCRAN | | 
Gentral Branch. See Mo Pacific {| HI | | 
Gentral Ohio. See Balt & Ohio Hi i} i 
Bent of Ga— ist g. "8. Nov 1945;)F -A ei |, ee | a 98 98144 994] 98% Sept. 19| 9914 Sept. 20) 9614 April 25! gs Sept. 20 
Consol, gold, 5a-.-.---.~ .1945)|M-N 7,000; 85 88%| 87 8914; 86 Sale | 86 Sept.30) 87 Sept. 20 July 6 9 Jan. 10 
Registered _________- IR Tilo: Rin Sa faa eae EE PRC I EE eis eee 
Mec Nor Div. tet'4,08°403 = 3) 22 idee) adh till Reeeebences foenbeapehanes: « "Bo" -Mag "7/80 Mag 7 
’ »@, - ee ee ee ae aa eee ee ee Jemeemee -----e VL & 7 1a 
Mid Ga & Ati Div 58_.-.1947,J - J) _.____ __ 101%) 8514 101%) 8514 minpiih (Dann ee Siete wc eats : . 
Mobile Div, lst, &. 68..1946)3 - J) _____- 83% 92 8414 87 | 84% 87 |------ ------ fae cenie « maid 4iZ July 16) 8414 Aug. 22 
®en RR&B of Ga—Col g 58, °37|/M-N ee 95%4|| 82 ____- AEG BE | neck ccconstsncass maaed o_ 33 June 27' 83 June 27 
Gentral of N J—Gen g, 58.1987\J - J) 25,000 103% 10644 100% 101 |1007% 102 10014 Sept. 6 102144 Sept.24.100 May 2104 Feb. 15 
Reglatered-_-_--_- July 1987'Q- J 8,000 100% 102 ||. cack seni ___.|100 Sept.23)100 Sept.25 100 Sept.23104 Feb. 7 
oa Des tae gh aah mag? - ? 10,000 0454 100 || 98% 100% 975% 10014 981% Sept. 18) 9314 Sept.18; 98 July 26 9914 Jan. 25 
gen gu,g, 5a “2 pees 4% 101% asi 10134) O556 101 s6l-cncce conn ee 100 April 6100 April 6 
NY & L Br, gen, g, 48-1941;)M=- S -_....-|| 92 ---../| 93 -----]} ae SR Ee es Se EES eae ae 
Wentral Pacific. See Pac Co | 
Saunt Ver ist, gu, g, 48, May1920|\Q - F 1,000) 55 65 | a 66 Sept.10) 66 Sept.10; 65 Jan. 22) 6714 Aug. 20 
Wes & O— Fund & imp 58.1929.) - J) | _- 77 ay ? eee ie es Seyret See 80 April 1' 94 July 16 
igt cons, gold, 58_____-- 1939|M-N 19,000; 964% 9844!/__--- 953%| 95 Sale | 95 Sept.17| 954 Sept. 6) 943% rey 7,100 Jan. 15 
Ses | i me tte | 743Z Sale "|" 7434 Sepis30 7634 Sepis 13/73" Jans 18) 78°” May i 
sneral, gold, “eae - 42,000, 75 ale || 751% Sale | 7434 Sale | 7424 Sept.30| 7614 Sept. 13 “72 Jan. 18 78 May 17 
Registered ____.___-- Tienes eed: Dacnderant Meet: 2k Miabepeniianan Mbiendageygtlis Moriya, Meinl nna 
20-year convertible 448.1930 P-A 93,000 70% Sale ars 77\%4| 76%% Sale 76 oom. 3 a1 “17% Sept.18) 654% Jan. 17; 771% Sept. 18 
a See be — bonds see -< 352,000| 784% — 8134 Sale | 79% Sale 79 ~=6Sept. 8134 Sept. 6 76 Jan. 18) 82% May 14 
audy, let, 4s__._-- MO ee eee Oee0 26. | 684 FS leecsce wns con none beeen aioes eae d clean ee eens 
eet ae =e ga, .o- eee == es, Hse ee =n ene See Fc RO: Se ote s SS: Shean ne ae 
taig Valley, ls --194 a eee ee RE pee, SE, (rere rer er | eater gets LE 5L5 Re 
Potts Creek Br let 40...1046\3 - 3 __2277 Tn oes etincaw amen Aa hicitoarwe. anieasitersdita aia. cote instance 
&2&A Div, Ist con g, 48 1989} = Jj ------ 70 2 73 79 ( eee EE er | a eee eae nares Pir 3b ee ee 
3d cou gold, « Beta 1989|J -J| ------ || 65 82% 62% 81 G2i6 BO ncnas aan De | ee ee IRs Anse 
Warm Spr Val. ist, 0s.19411M-8| _2~~~7||__... 9634|_.- 9714|---.- | again veul=bipaick @haeuelegatonialia ia 
wreenbr Ry Ist gu, .. —" Be es ee BRAG FS deakadd caeoeclAekene enteoel ine ces omecenl aamate ee eae 
Gaic & Alt RR—Ref g 38__1949/A-O 5,000)|----- 54% 51% 54 52 54 51 Sep 51 Sept.13; 50 Feb. 15)°52 = April 25 
Ratiwoy, ist lien, g, 3448 1950/\J = J 51,000, 42% Sale 37% 38%) 37% 39 37. «« Sept. 4; 3814 Sept. 4° 35% April 18) 474% Jan. 7 
Wkic Burl & 9 —Deny D 4s,’22;PF - Aj _____- 99 101 } 9934101 | 99%, 100 |------ wis se taclence 97 8¢ Jan, 29 99% Feb. 8 
filinois Division, 3}46_..1949\J - J 17,000; 73% Sale 72 72%, 71% 72 72 Sept. 6) 73 Sept. 7' 7 ye 4 July 15, 76 May 22 
Registered ____-_____ 1949/3 - J) -_-__. toca ep lea; Made ie Ie Satan FER Hie Misiones: 

Uilinois Division, 4s_-__- bry - J 9,000; 81% 83% 804% 81% 794% 80 80 Sept.i8, 80!4 Sept.24. $0 Sept.18 "87 % Feb. 21 
Registered _________-_ 2 ee 76% ..... 77 S0%| 7654 .....|-----. ------]------ ------ a MS es ee 
fowa Div sink fund, Ba_21B10/A — O| Ley Al +4 Sale 99% Ra RO? ae eS See 98 May 4 95 le Jan. 2 

Binking fund 4s8____-- 1918,A-O} 6,000; 95% -_--- 2 ee 9774 9924; 97% Sept. 13) 9724 Sept.20| 97 Jan. 19| 98 June 27 
Nebraska Exten, 4s__..1927|/M-N) 10,000) 91 92%|| 897% 911% 8114 90%) 8976 Sept.19, 597% Sept.19! 897% Sept.19 94% May 14 
Registered __._______ PE: avon Jiauin aeuadlongas san i See Ph nds Rete ries FE Rael 91 Mar. 12 91 Mar. 12 
és, joint bonds. See Grt os | 
General 4s ____..____ 958\M=- 8) 38,000 81 Sale 80 Sale 781% Sale 78 Sept.27| 80 Sept 78 Sept.27 84% Feb. 2 
Sule & E lil-Ref & impt g 4°53) = Jj  ---...-.|] 30 33 es a ee a Oe ee eee eee - 25 April 1) 30 Jan. 7 
Trust Co ctfs of deposit_____{__.__ 1,000; 23 30 2914 2934/--- 2944, 29 Sept. 4) <9 Sept. 4) 22 May 8 30 - Aug. 13 
bo ans goid, oe cage 19a" oo Pa Saas 97 101 S00 2 OO on esers soaneal= > oem - 98 Mar. 8101 Mar. 20 
ueral cons, is B_... ~ Saal eee | iE ihes 7 OO A Sian wale ---- -- 72 ug. 20, 72 Aug. 2 
R EE s637/Ma~ By ; eater MA SRI a RRR. -: RENE: _—— re ~~ i — 
M & Tr Co ctfs dep___|____- Ss aaa i weno)’ eae Oe nenné wediewaleanne 70 Feb. 1 70 Feb. i 
nd * do stamped__|_____ eee wer 75 (||. lng ORR 65 Mined SeeweGh Sohne waawenn eas 
Guar Tr Co ctf of dep_____|____- ere ---"@ an i” | ge icy ae Se ae eR RE Se aie. eaccOT eee eer, 
fur money ist coai 58_.1942;RF -A| ______ Brora) lice ae lene eae S eae eet reds eats oo 
Ob & Ind Coal Ry Ist 581936) - J) -.- 8 25 Teas misses, ae = 3 ae, ee nese Beware Ack 
Ghkic Gt West— ist 50-yr 481959) M- ‘| 147,000; 60% Sale 56% Sale 5614 Sale 56 Sept. 2 7% yt. 4 54 Feb. 18 60% Jan. 2 
SrXlo pnd  Lou— Ret, 6. 601067) - J 5,000; 95% 102 99 %'100 100144100 Sept.20:40 sept.20 9g 9100% 
Refunding, gold, ow 85% 199% H+ 100 ae Gece. oe ie ee ae ee S Fob. 1910014 June 18 
Refunding 4s, eo -1947\J - J} ------ 75 1 a ey. Se SOR ees ae eS ‘ 3 i hecsaetpcntap claps Tet k inbek ste ies. x SS 
ind & Loulsey Ist gu 48__1956\3 - reek ee Sy Shon aie ali hg SEIS SIS ae ae Mi Gr osmioitieeenr are Wer ale Se 
Mic Ind & Sou—60-yr 40_1956\J - J} __--_.\_---. 85 | 70%... 7014 78 |---- "rear cscensleerene cocves|sonecs cesens 
Gate LB & Kast— let 4340-19609 -D|  ------||----- ----. cpap eis pice weirs "Tint Tere<slessess saeceulseusse Shawn 
c w& 8t Paul— Coan ae Say Gee te ag Wo et Clue bur o> Memes ae ET eS ee 
Gen, g, 48, Ser A-_May 1989/3 - | 21,000} 79 Sale || 71 72% 71 = Sale 71 Sept.20 71% Sept. 26| 705, Aug. 20: 79 Jan. 5 
Permanent ee 1925|\J- D| 14,000) 79% Sale | 82. Sale | 8! 82 8174 Sept. 26, 5 Sept.16) 7644 Jan. 17 84 Aug. 14 
Gen & ref series A 4348_.2014/A-O} 73,000) 683% Sale | 6834 Sale | 6734 Sale | 67° Sept.10 6S}4 Sept. 3) 643% Jan. 14 70 Jan. 2 
Gen ref conv ser B 5s _ .2014\F - A} 66,000) 7734 Sale 7924 Sale 782 79 7814 Sept. 17, 7934 Sept 74 June17 80 Jan. 19 
Gep g, 3}48, Ser B. May 1989 J =- J 5, 00O0!|_.--. 77%\| 66 751 Lp .| 66. Sept.20 66 Sept.20 66 Sept.20 66 Sept. 20 
General 4}48, SerC May 1989\J = J) 9 23,000... 847% - 80 | 76 7914, 7834 Sept.26 80 Sept. 6) 7834 Sept. 26 8444 Jan. 5 
35-year de venture 46_..1934\3 - J 2,000) 75 78 || 6814 72 64% 71 70 Sept. 27, 7 Sept. 10! 6674 May. 2) 74 ° Mar. 28 
Convertible 4}4s______. 1932\J -D| 62,000! 75 Sale || 77°. 7734| 754 Sale | 7534 Sept.30| 78 Sept. 6) 714% Feb. 27, 78 May 25 
Ch & L Sup Div, g, 58..1921)J - J) _____- Sate 6 | 2 wh. a ae eee ees Bere ee 97 Jan. 31 97 Jan. 31 
Ok & Mo Riv Div, 58_.-1926,3 - J) _____- 8814 98 oe Med) Gee BP bnecwes cccuss punta iials 92 July 8 94 Feb. 18 
Ch & PW, ist, g, Se__--1921/J -J 1,000, 944% 98 96! 975%) 96% 9934) 97 Sept.26 97 Sept.26! 95% April 30 @8% Feb. 18 
CM«& Puget 8 let gen 48 '49' - J 1.000) 22... 85 70% 75 | 70% ----- 7414 Sept.23 7414 Sept. 23! 74% July 25 74% June 19 
Dubuque Div ist ef 66.1920 3 - J) _____- 974% 10634|| 9734 .----| 99. -----|------ ------|------ ------ 971% Aug. 13 99 4 May 16 
verge & Bo. assu,g, 68..1924\J = J) _____- o7+ 108 9814 108 BREE BOE lonccan accweibaiens oaaesdiignanane Wn Rots : 
ist La Crosse & D, 58_._.19193 - J) _____- eee Se eet BIG BOC on ccn wo cocci encdce wesess 98 Jan. 31 98 Jan. 31 
Wiec & Minn Div, g, 58.1921 J ~ J| 2,000) 9334 Oa Bikaus 96% 95 964 95 Sept. 4) 95 Sept. 4) 95 Sept. 4100 July 10 
Wis Val Div ist ef 68___1920\3 - Me ssauus 07% -..-.|| 97% ----- --n--- wenn nmr reenter - ------ | 974 Aps!l 8 97% May 16 - * 
: E11 & Nor Ist ext 4}48.-1934\) -D) _____- OE oat UF ate a EE RN 85 Aprill2 85 April 12 
Cona ex 434a...--.-- 1936|3 =D) -_---- Mt OE Batces cocon 81 85 |-.-.-. ------|------ ------ | $134 Jan. 16 8134 Jan. 16 
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Oct., 1918.] BONDS—STOCK EXCHANGE RECORD 21 
BONDS Ini. | Sales in | oe PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1.. 
Per (September an. | . 
N Y STOCK EXCHANGE tod. \Par value. 1918. || Sept. 3. |, Sept. 30. | Lowest. Highest. | Lowest. Highest. 
ee oe | | 8 ey? — ao ~~ - Bent 20) a Sept. 20 a im 22 a ag 

Mapeaees 6------1008 1808/5 2) 1,000) 8806 -----1) O0g8 -----| Bese 22221 eles Rov Mle | 8534 Aug. -5| 8634 Aug. 8 

General, gold, 3145.....1987|M-N| 11,000| 705¢ 74%| 63 _-__- 67 % “a= 6734 Sept. 24; 68 Sept. 16) 6614 Aug. 19| 73% Feb. 18 
Registered... _Noy ee | er | ener ee Se ee eer mer ee ee es eee =a57yrn- ae 

~_ 6 : 80%) 83% _--_- LS rn 8214 Sept. 26 83% Sept. 19} 79% April 22} 85% Jan. ¢0 

oo peeeeaenenned 1 ee 180 | 8293 5 waar jAby,| S014 Sept: 19. $214 Sept: 9) 80% Sept. 10] 8214 Sept. p 

General 58 stamped -~-- 1987 M_N. 4000 102 Renee é ep ‘ 

ee cone | 6... ee 4 dann 208 HE ae wen WOR: | Giween |----- ed ete |104 May 24/104 — 

red .....1879-1929|,A-O) --.---- Canes Sktasl-skse one onluBhed Gaecw]~censd Knees aensae cos ume |-n-=5~ ~o----]----5-- 

Binicin fund 5a-_ “2 1879-1929) a | +46. 102 +e 100 ose i a eee ee ae 5s sb saree 94% duly 24] 9444 July 24 
Registered -..-. 1879-1929, A-O)| -.----| 92% ----- | 93 ----- D. . segawlegunss sowens lkonauw eovene |--2--- ------|---25-.-2---3 

Debenture Ticusscscsstthe [h casess 95 103 || 964% 102 | 96% 102 | sdinecnie: teeinnnesacaeiand eG | 95 Mar. 12) 96% Feb. 7 
Registered ........- 1921|A-O} __----||-.-.- i Son 97 : 97 |------ ------!---- in bsarmoe eo — a ane ° 

* F Ni ___--- 93% 97%| 92 5 Ewe smcuneelcman <i nal ‘ ug. RS, 

2 Famer — ene MN Lbaaad =" O74 92 97 92 _. ol Peete: names. 94% May 14| 9444 May 14 
Des Pines Val ist gu43481947.M- 8S __---- ee Te. cemcsl OF. seeenloepecs «osncel once n= occancilsciasce code eeeuisaleeeeen 
Frem Elk & Mo vist as" 1933,A-O} ___--- Lee 10334 110 [10336 104 |...--- ------|------ ------ 101 Jan. 14/105 April 15 
Ls yy ya lst gu 3348 41d - ;| amaaiien 52 884| 53” ----- | PORE Ee ee ENE Or ° 

we Ist gu 3348..1941/F - ~-----||se-25 -----||----5 -----[on5-5 -----!------ --- 2-2) ------ --- 2-2 | nee enone ssc o nec canes 

MLS & West, lst, zg, 68 ; 1921, M— ri i/o 100% ---.-- 10014 -.--- 10034 --.--|------ ------|------ ------ | 98 June 18)10244 Mar. 21 
Ext & imp,af,g, $3..1929|F- A) _____- 90x emul — owas =” Kini nntecs aeeneqieneens «esqnem | 95% Aug. 3) 98 pr 
Asbiand Div, ist, &, 681925|M - rs Seccmieall id oe Stee | aeccdliaesak sceuesleouest <-cncoleeeee aaeee iets oe 
Michigan Div, Ist,g,63'24,J - J) __-___- 90% ...<a\l- w--- -----|-=--- -=---]------_------|------_----<- 102% May lg y 

Mis ar&N W ist gu 4s 1947 M- 5) 1, 600. 70% 35 | 74 ~a5-- 74 = 74 Sept.11)/ 74 Sept. 11) | 73 — 10) 76 76% May = 
St L Peo & N W iat gu 591948\5 - J) ------| , a ers > i. ae RRS Ve ees are ae a 

i! i = 
Chic RI & Pacific con, g 4s 1988) J- J 11,000} 7434 Sale | 735% 76%| 724% 74 | 72 Sept.26, 735% Sept. un 3. font. 26 WM Feb. 23 
Registered ___...____ ot | ee | ee (CE ees Eee .- 2 --|-2--5-.--2-22)-2-25-.--2--- rt 36 
ia 173,000! 68 Sais | 69 Sale 68% Sale 6814 Sept. 16 69% Sept. 6| 62144 Mar. 26} 6944 Sept. 

RT AK SL oe Mo 8 30,000 | = 4 || 66 %4 6734 6594 66 | 6544 Sept. 23, 6614 Sept. 13) 62 62 Feb. 18 87 }4 June R 

Burl C R & No—gold 58.1934/A-O} ------|\----- 6% | a ae 0G ES ee Yo teoleeames banks : ; 

CRIF EN W. ,gu,g, 58 1921/4 - O price fi | 9634 98 |\----- TS frcwes. sanen|acones sveccaliqeean sande | eccepdeeteape jeapapnande o--c0 

t L, ist gu, x, 7a_.19 -D| ------||----- ----- Woannn own nefenens mm nn elon enn men nn aloe mene o-oo "S577 “web 131100” Feb. 37 

Choc OkI&G gen. g 58,Oct’'l9\J- J) __---- Ce. eda | 87 -..--| 92}4 -..--|------ ------|------ ------| 95 ta ue = + +4 
Consol, aol. 1952;M-N awciicaso« SF lseans i ee a eee | 93 ay 2: y. 

Keok & Des M, wet, Ba. 1923 A-O} —1,000|-___- | 57 , 61 | 64 6744) 61_ Sept. 6-83 Sept. 6| 57. Mar. 7| 63 Sept. 6 

BP & KC 8h LL tat 4148 1941) F-A 7,000} 60 61% | 67% 68 67 8 67% Sept. 20, “6814 os 59 Jan. 3) 69 May 17 

Chic 8t L& N See Tit Cent | | 
: | 
Chic St Pitts 8 Co | ee: 2 | 
Ghlest FMS Ov cons Ae. 1090.4 Di. ‘ony 112/103 1094/1087 105%) -.---s-53 "33 B87" Bent Bal S146 Jume Al 88°) Sept. 26 

, 3,000} 78% .---- ,. ete ean 8 Sept. 26 2 Sept. 
Cons Ge, reduced alneoins 1930] M3 15,000 | ee ty 92 || ahs, 90% 15056 Sale | 88 Sept. 30, 89% Sept. 18) 85% Mar. 1) 90% May 21 

in ist 6s_ Be. cawnee 100% __.-- od, ee es SO eee ee eee 

YP bf ag ea ag 1919! A-O 1,000 | 99% 103 || 9934 10054; 99% 100 9934 Sept. 16 9934 Sept. 16 | 9934 Sept. 16 100% Feb. 25 

Superior 8 L ist 5a, June 1930|M ~ S| aie e: ee || 8644 96 See) GO. tow noda cSacheclaeewes seseue || 95 May 22) 95 er 4 

Ohic T H & S’east 1st 58..1960,J -D| ___---|----- ak & St 6 Re eeerheeetee ages | 58 July 26) 58 July 74 
hic & W I gen, g, 6a_Dec 1932\Q-M| ----.-- 103% 104 103 105 |1005¢ 101 |__._.- ------ {_..... -...-.||103 June 26 105 + pl 7 
Consol 50-year 48______ 1952\J - J 4,000; 64 Sale || 653% 6514} 61 6214, 6534 Sept. 5 653 Sept. 5) 64 Jan. 2| 67 ar. 
Choc Okl& G. SeeC RI & P | | ! sani 
Cin Ham & D 2d g, 434s eels - J ..---- \ caiie 80 || 69 ----- O ..+- |------ ------ |------ ------ Joosson <ocnecowanae wanes " 

Cin Fin& Ft W, istgug43.1923}M-N| _----- |----- ----- Meer 5 75 TT 2S RE: Eamets: SRI: ieieeaert ros oo 

Day & Mich lat con 44431931\9 - J) ___--- eee earict: | 75 ----- B gate Dae Sal. ache [tereee ceee-- |------ ------ 

Cin Ind St L & C. Sse COCESHL | ] | | 1 
Slearficld & Mahon’ Sec BREP | ! | | 

OCC ak 8t Lome Ser BREE -D 6,000| 62 Sale || 62 6314) 64 66 | 63 Sept. 18 634 Sept.13| 59 Jan. oe%6 — e 

20-year debenture 4348.1931/J - J 1,000; 70% 83 7654 77% 4 7874 771% Sept. 26, 7744 Sept. 26| so Apr : 3032 ro is 

Gen 5s Series B________ | SEE, Rees | eRe 101 75 5 5 le a tte ead 

eee 63% 81 64 74 | 65% 81%'___- . casel~crnnn gooeus 

Cin We M Dive set, fara) = 3} -1,000| $1°* 30 624% 8274] 6334 Sale | 633Z Sept. 30, 6334 Sept. 30/62 “May 23) 65 es 

&t L Div, ist coll trg, 48 1990 M- BR Sawe: 58 74 66 COs0t Geet. SOMel co o6. anowenlooeea-cwaeee i a7 rie aS 71K i ‘2 
Registered _......_.-.1990,M-N| ------|--.-- dds Seactbariinn tanaclionnete snnknbianivnvmehil 

gp & Col Dir. ist, a. 4a “1040 M- § pore ee es oo Sheccdbonens Descmedanntenn SiaemNreDinienhe Siesesnrpre ssp: epee 
Cin St L&C, ese issalie- “F “4,000, 10078 105 4 Pe, Met. oo. 9034) 99 Sept. 23,99 Sept.23) 99 Sept. 23) 99 4 Sept. 23 

First gold, 48____Aug 1936/Q - samen | 4 $| 7734 -----|------ ---- wa|---e-e -onn--|oecera conner|eccere seseme 
Registered ___Aug 1936) ------ ai. eee ee SOON eeas Sten eeokes Keenan en eee es Pee N ee -o 

On 8 & Cl, cons letg 58.1928, J - J| __---- | 83% ----- Bis, saeee | 8524 SS SEAN REI AEK, HERMES eee “ 
CIC C & In gen con, g, 68-_ "34 J - - H ~-----||-2-55 -27--|| Sls (p> +P tetrad teceteceeiateeetel tebemebe PRE ERROR Hea po 
ind Bl & W. tet | pref, or 198s 9 - a antes: 5934 80 Te Seewe | GOA s----lonen-= -nonnnl-= Ce te ee 

lst pf, 58_Apr 1938 | 0 wa----|nezee a-2-- -3 0S "SEP Res HSE Ae Rete «ea eee Serre eee, 40 July 9 51% ‘June? 7 

Peor & E 7 Biieeetee 47 Sale || 49% 5334) 5254 60 |____.. -__- gal een te nenewe 

oor & East tet cons ds. 1940) 4 April) 6, 000) 10% 12%) 13 3274 11% 12%) 12% Se pt.23, 13. Sept. 6|/ 124 May 7 , May..14 
Cleve Lor & W. See Balt & O} | | 
Cleve & Mahon Vall. Seo Erie | 

evelan ts. See Penn Co ° ' 2» | 9 6 9 831% Ser 31% Sept. 1! an. 11 

plere Short Lit qu sign 1061, ~O| 2,000) 8336 $0, S514 014) G12¢ S5, | ays Kept A) 8344 Sept 10 Saad SaRt’ Bo] Seg Hab: 1p 

olo & Southern ist g 48__1929 F - 3,000) $2 aie| 7312 7334| 713% Sale| 71. Sept. 27, 7334 Sept. 4| 66 Jan. 19] 73% Aug. 15 

- 78,000} 72 73%4|| 732% 733%) 71% Sale 71. =~Sept. 27; 73% Sept. 4, 6 é 
Fe a yo EH Pup 14000 i $3 9354 98 “| 97 , 98 | 963% Sept.17| 97 Sept. 17); 96 Jan. 9 9814 May 23 
Colum & Hock VY. See Hock Va! | 
Col Conn & Term. Ses Nor&W| | ol sa | Bs a ‘am 
Conn & Pas Rivas, Ist g 48_1943,A-O; —___-__- SS. ace 85 -.---| 85 Papentienens senna \-- { saconagepanre, Seuinw eae Seine 
Oubs RR lst 50-year 68 x-1952)J ae oon heeee SS a a. ae 85 |------ ------|------ ------ 
| | 
Das & Wee. Gee Do K&T | a 
Sprere 1ae estern= | 2 7414! , Se ept.19| 73% Jan. 18| 75% Apr 
— econo 73 83 71 74144! 71 7414 741% Sept.19 741% Sept. 19 vy Jt : 

NY L&W 7 ses 7. sone -5 11'000 16084 133” 10044 103 (100144 108 101 . Sept. 19 101 Sept. 19, 18078 oo 7a ae 102% ne + 
Canelee Se..----1993)F - Al ____.- 95 954/95 96 | 95. ae ann a 3| 9384 Jan:4 8 
Term & improve’t 48.1923) ¥'-N); _____- 87% 93 BB4 <-<ss 88% ---=-|------ ------|------ ------ awe: 9 839%. | wetted hs 

War RR tet ref gu g 33482000/F - pS es DMN pvac sameness ose dak dpe sates pee 

Delaware & Hudson— | | ¢ er , Se ;| 931% Feb. 28) 94 April 4 

ist lien eq 15-yr g 4346.-1922'3 - J 7,000 | 93 95% | 93%% 97 94° BS: ale | 94 Sept. 6 04 , ene : 79 ’ Sept.17| 88 Jan. 5 
let refunding 43 1943 M-N | a 88 7944 -.--.| 79% 79 v9 ae 17 +4 (oo ee ae 851% April 29} 90 Jan. 11 
Convertible 5s. _-.-_-_-1935/A - 8 o,000 7 aes > H: aa eal sale S016 Hops. S| 0% —— oo: 71 “April 21 76 Mar. 15 
Ald & Susq, © sie A - ee v7 hadiad Pot 4 SP tg oa : z 10114 Aug. 21/1033 Sept. 30 
Rens By +B hg os “1921 M-N 10,000 100% -.-.-(|10114 ----- 10334 Sale 10334 Sept. 30 103% ept, 30 10144 Aug 5 ie g Sept 

Dei Riv RR Bdge. See PennRR ~ 77 oy . +.) > Gone 93] 67 Se 5, Gl Jan. 17| 69 Jan. 
Den & R G— Ist cons, g, 49.1936) - J; 98,000 68 Sale | 66% 67 | 64 Sale 71 Eems. 33, 2 aeD- r 3” Jan. 10| 72 Sept. 19 

Consol! gold 4348__...-.1936|J - J 15,000 68 7244| 7144 73 | 69 71/4) 71 ‘bept. ei Sent. 6| 70 ‘Aug. 27| 76% Jan. 13 
Ir ‘aprovement gold, 58_.1928 J -D 12,000| 76 7 70% -----| 71 -.---| 70% dept. & fo% ane ;| 48% Feb. §8| 56°. May 24 
Firat & refunding 5a____1955 F-A 81,000 51% 5PM, 3% 947% 9058 ot 544% Sept. 4 ob er 1 50 sent. 111 Bl \“% June 20 

Trust co certfs of dep-_-- eo. ee ON ee ee 48 4 50 +4 90 sept 11} 50 pepe. a actos Ripe: ne a 

RioGrJunc, lst,gu,z,68.1939'3 - DB See, Se Oe Neaans 95 65 9{ See ee er er ~-\|----- 
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kilo Gr Bou, let, g, 48- --1940)3 
Cuarantesd 1940) J 
Kio Gr Weat, las, g. 4s _1939/5 - Jj 
Mi & coll tr, g, 40,SerA, "49/,A-O 


Des VM & Ft D. fee M & Bt LI 


Det 4 Mack, lat lieu oh 46 1095)3 -D| 
init 199513 -D 


sroit Raves Tunnei— 


‘ses Term Tunnel lat 448 '61)M-N) 
Dui Missabe & Nor gen 58_1941|J - 
Dui & Iron Rauge, let 58_-. 1937) A - 


egistered RS: F 37) 4 
~ wheth @bort Lio 16. See Nor Pi 
ivu.i Bo Shore & Atl, «, 56 19374 

1 
y| 
y | 


| ies of Minn See B® PM & M 
“eet Tenu Reor ilen. Ses Sc } 
Kiast Tenn Va & Ga. See So Ry 
sigin Jol & East, isi g %s 1941) 
Grie-—ist consol, gola, 76.1920 
NY & Erle lat ext, g. 4s 1947) 
20, ext. gold, S5a___.-.1919) 


8), ext. gold, 4%a_.__1923,M- 
465. ext, gold, 5a... 1920)/A - 
_.. 1928) _ - 


5th, cat, old, 44- 
NYLE& We tund. 7 1920)! 
Brie ist con gD prior 4e___1996 

Registere: 


1st consol gen Hen a 42 1996, & 


Registered __ 


Penn coll trust g 48. .1951|/F 
60-yr con g 48 Ser A_1953\A - - OF 
JO do Ser B_1953A-O} 

Gen conv 43 Series D_1953,A - O} 
Chic & Erte lat gold 58 _1982 M-N} 
Oley & Mahon Val g 56_1938|\3 - J! 
Erie & Jersey 1st af 6s. 1955, JI-J 
Genessee RivRK ist 6 ¢ 68 '57) J - HK 
Long Dock cons gold fs 1935\A - 0} 
OC & RR Co 1st cur gu 68 1922; M-N 
D & Impt Co 1at extd 58 1943, J - J 
NY&Greenw L guar g 58 1¢45,M-N 
NYSusq& W ist ref g 58.1937 J - 
i astous 1937/ P-<A 
-..1940)F = Aj 
Terminal lst gold Sa__1943;.M-N 
Mid of N J ist ext 5e 1940,A - O} 
Wilk & Hast Ist gu g 58.1940 J -D 


Becanud gold 44a 
Geuera! gold 5a 


@rie & Pittsburgh. See Penn Co} 


Biv & Ind ist con gu g 6a _1926)3 ~ J 
By & T H—l1st cons g 68__1921/)J - J 
lst ist qoueral gold 58. ___._1942;A-O 
ernou Ist gold 6@__1923,A -O 

Bull Co Brch lat g 58___- 19304 - 


o & Sou. See Ch M & St P| 
la Cent & P. See Beab Air L| 


Wie East Coast lat 4448. _1959|3 - 
Port St U 1) Co ist g 4%- 1941/3 


WtW & Rio Gr let g 48____1928)J 


ai H & San A. See So Pac Co 
& Ala. See Seab Air Line} 


Gaiv Hous & Hen 1st 54_.1933,)A 


Ge Car & Nor. See Seab Air Lu! 
Qe P. Pacific. See South Ry| 


Gila & N. See Sou Pac Co} 


Gouy * Oswegat See N Y Cent} 


@t Nor—C B & Q coll tr 48 1921! lJ 


Registered _...____Juiy1921,\Q 
1st & refund 4348 Ser A_1961/J 
Registered ____ 1961/3 


®t Pau! Minn & Manitoba— | 


' 


Conso! mortgage 48. __ 1933) 


ist conso) gold Ga____ 1933\J 
Registered _ 1933)\3 

Reduced to gold 4}48- tt 333 

2. 933 


Registered 
Mont Ext Ist gold 4s- 1931 
Registered - 937) 

Pac Ext sterling gu 4a ipaol 

® Ry M No Div as 4 48_ 1948) 
Minneap Un Ist g 68____ 1922) 


Mont C ist gu g 6s. 1937\J 
jatered ____ 1937\J 


let eur gold 5s 


Registered ; _.1937|J 
Willi & 5 F lat gold 5s __1938)\) 
@reenbrier Ry. Ses Ches & O 


© Poy & W deb cfs A ($100 par)| Feb | 


euture ctfs B (par $100) 


G&Sb! ist ref & ter 59g Feb '52\)3 - J 


Registered _______ Feb 1952)J 
He Val ist con g 4}ja_. 1999/3 
Registered __ 1999) lJ 

Col & H V Ist ext g 45_- 1948) A 
Col & Tol ist ext 45. 1955\F 


Housatoni¢ See NYNAHAG 


Tex Cent. See So Pac Co} 


Hows Belt & Ter et 's 19.37) 
[ilitiote « ‘entr#i-- lst g@ 4a 1vStls 
Registers: .1951)4 
let goid 3344. ___- i953} \J 
Registered _1951\2 
Extended tat g 3348. 1951) 4 - 
Registered _. sume EO 
let ar 3s sterling. 1h 951) 
Coliaterai trust’ gold 4s. 1952/4 - oO 
Registered ._._.__. oe A ~ - 
lst refunding 45 : 
Purchased lines 344s 19! 3313 - 4 
Colltrg 4s L NO &" 1953) M- 
Regtatered _. 1953 
Catro Bris dge gold 4s 1950 
Litchfield div ist g 3¥._.1951 
Low'y div & term ¢g 3444. 1953) 
Registered - _.. 1953} 
Middie Div regig da ..._ 1921) 
Omausa Div Ista 3s... ._ 195i 
St Lou ~ & termn g 34._1951 
Gold 334a._......_._1951 
Hegistered _1951 


Spring? Div let g 3$y8.. 1951) 
eastern Vines Ist g 48. . 1951) 
Registered 
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_BON DS— STOCK ! BE AC HANGE RECORD 


Price about 


Jan 2 
1918. 
3 Bid 
65. 66% 
I2 Sale 
72 79 
92% 99% 
$6 101 
§)} 85 
85 102 
99% 104 
73 944 
92% ----- 
.. 995 
ok. ae 
16% Hee 
4 Sale 
57 Sale 
ey | 
aa 8244 
48 50 
44 Sale 
5G Sale 
Se 100 
“95 «97— 
..-- 193% 
100 ¥% 109 
Jail 103 
1 arte 95 
; a Te 
70 79 
‘edaee: 
74° “94 7| 86 
0, 60 77 
{ 
i a a ta ' 
a cg ae 
8} 95% 
70 87 


93% Sale 
G9iL% 


83 97% “8 


s1K% 974 


991% 113 
eS 
94 99 
SS 9Y 
79% 89 
783% 

8 RE 


44% 


995 
si 95 
2. 8 
76 OW 
sik 
5 LG 
73 “81 : 
Tite ee 
79% 84 
7434 
74 SI 
70 SO 
stews 
ee 71 
“99 100 
7) --« 
762 
s Ae 8344 
eee: ae 


[Vou. 107. 











SEPTEMBER. 





RANGE SINCE JAN. 1. 
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Highest. 
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18 1( 00% Sepi. 
aes eee 78 
is 96% Mar. 11 
93% Jau. 11) 
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“78% “sani ib ; 
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o 
+ RVPAR\ 


3% Sept. 23 105 


Sale Prices. 


73 April 26) 
96% June 7 
97 May 14) 


100% July 


Sale Prices. 


6734 Jan. 7 


Jan. 24 


97% May 22 


June 21 93% June 22 
100 April 4,101 Jan. 15 
April 22, 738 April 22 
96% Mar. 11 
95 Jan. 10 


3 100% July a 


65 Mar. 25; 69 Jan. 


49%. Jan. “13, “57% { Janu. 2 


Ao Feb. 5 

" Jau. 24 
7 3% Jan. 24 
434 Feb. 9 
82 Sept. 25 


79 ~#«April 20 
50 June 24 
49% June 25 
56 Jano. 2 
93 Jan. 14 


“98% “April 15 ) 100 “May 8 


96 Aug. 14 


“60 yen 23, 


81 May 4 


92 Mar. 25) 
91%4 Mar 
85 Sept. 25 


86% Mar. 2| 


"92% Mar. 2 


“May 3 


77% Aug. 30 


70) Mar. 14 


1% Juiv $ 
72 Feb. 2q 7 





3% “April 12) 
6 2 Feb. 25 
63 Feb 7 





96 Aug. 14 


80 June 12 


“$i. April 16 


66. July 22 


81% July 20 


9434 Sept. 9 
93% July iL 
90 May 16 


89% April 22 


103 —_ 91108 April 9 


100% “May 131100 "May 13 
104% Sept. 23) 105% July 29 


"95 Aug. 8 


9} 4 “May 14 
83 Jan. ll 


7x Jan 2 
75% June 25 
75. Feb. 28 


731{ Mar. i2 
% "Feb. 14 
4 May 13 


3 
1 
7644 Feb. 25 
72 Feb. 26 


2°” Feb. 35 


79 Mar. "9 
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BONDS | Int. | Sales in || Price about | PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
: | Per- Por sate | Jan. 2 _ { a 

N Y STOCK EXCHANGE) sod. Par value. 1918. || Sept. 3. | Sept. 30. Lowest. | Highest. Lowest. Highest. 

Cilinois Central —{Conc.) — | 7 | Bid. Ask. Bid. Ask. | Sale Prices. | Sale Prices Sale Prices. Sale Prices. 
Belle & Carond ist 68-..1923 J <li. — EMRE hees Wewndlawhuc seeanteaale hi ehecslewetan aeeeee Laticmew 2padnel noone’ wanes ° 
Gn St L& NO gold $8.21981|) -D) ~1,000/.2222 “8077 — Sisceter os a "843g Sept. 19) 8677 Saptsi6 |" 543% sept id $3” Feb. 26 

t .-1951/J -D) PC) eS sae 5 ¢ t. 16 4 ept. 
Registered Hines, 3 5115 -D =a asta aca Bs : re A eae Desteenahs 4 veh Hires api 18) 80" “=-2--| Beoved aoph os ake = eee 
a oe 34s. poms 11 2 AGT, PRA S CT ae S56 22 aa Ri let aie: | RTS SEE: | 6534 July 11} 65% July 11 
egistered ........ ene © owlecallegaen wiimelll~weme witns« Solita: see ik | tc nnete wen wel eke nnd, win wall Ona Se. Vee eae | aoe = an eanen 
Joint 1st ref ser A 5s-.1963|J -D) 30,000' 90 9214/ 8514 Sale | 86 Sale | 8534 Sept. 3 861% Sept. i) 8514 Jan. 21| 91 Feb. 25. 
Memphis Div istg 43-1951/J -D) _____- 68% 90 68% 75 | ee Fst See: hake as | cue susan wallobeonalhacondhe an aaeawee 

ina BE Se tat gu, 48-3 1931 IM- S$} _.___L! 70% 80 || 765% ----- 7654 __-_- now pe a SEES ook: | 80 Feb. 19| 80 Feb. 19 

bi] l 66 t | 1] 

Ind Dec & W. See Cia H & D| | } | | } 

ind Ili & Ia Ist gold 48_...1950\J - J ater: | 71% 98 || 74% ~--.-.- CR ee eee eee i cnicienie annals ee Rape ee 

Intern & Gt No—istg 68.-1919|M-N) _____- | 8914 9454 9056 9576 94° 95%!------ 2 eK sehen: Ga | 90. Jan. 24) 9314 May 22 

Iowa Central. See Minu & St L| \ | ] 

Jack Lans & Sag. See Mich Cen! | i] | i} 
ames F & Ciear lat 48__-1959|J -D) ______'| 72 78 || 80 90 | 76 OG? Fou con Cece eemesece ~-----|]------ vichiebescaen aos - 

Ks! Au. & GR. See L8&£M8) | | 
an & Mich. See Tol & OC | I | I 

KCFtS& M. Se StL&sF | | | 

KC&M Ry & B. See StL&SF! | 

KC & Pacific. See Mo K & T) | i| i 

Kan wm d —_— Ist g 38_..1950) 2-2 2,000; 58 Sale 59% 613% 58 59 5914 Sept 17, ~~ = ept. 17) 58 Jan. 2) 62% June 

| PSR ead | eas | aia Soe ee, ee, er eee) | en ie ae 
Ref & imp 5s______- Apr 1959\J - J) 31,000, 77 Sale || 77 78% 75% 75%! 75 ¢ Bene: 23| 78 Sept. i| 73% Jan. 24) 80 May 17 

Kansas,C Term ist 48-...1960)} - J) 84,000; 78 Sale 71% 73 7154 7134| 71% Sept.18) 73 Sept. 6| 71% Sept.18! 78 Jan. 2 

a a CRI4 a | } | 
60 es &se | } | | 

Knoxville & Ohis. See Sou Ry) ij | 

li a 
L** E & W 1s: gold 5a 1937 J- J) 1,000; 70 85 | 831% 85 | 84 85 85 Sept.18; 85 Sept. 18) Jan. 18} 92 Mar.11 
i  } ee Lz > ee Lee 76 4ll..... BO tuo5.5.. BO fesccks Sica cclecadce aacceclesneee eeeeckicebace 2eeeee 
ak eon ee ets “19454 oT s<sicclemees GOREE>dce~ a ae SO) tee ws Se ete Shee cose | Wacker bace scl-ccees, eeu 
IWLIC 0 2é ent! | | { HW 
Leh V (NY) ist gu g 4448- 5940) J - 5| 2,900) 85 95 || 84% 86% 84 841% 8476 Sept. 20) 84% Sept. 20) 847% Sept. 20) 94% Jan. 21 
Lee pistered cvawecsneve tn? 01 ..-...4 1666 Ga f BOM ...-% 7934: 93 “IW. | sion oh aoe ee ae as > RE mateo ee een 
h V (Pa) gen con g 48-- “3003| M-N 5,000).--.. 90 || 74% 78 | 75 77 76 Sept.26| 77 Sept. 16, ao” July 1) 78 April 26 
“Rouwenie: --.2003|M-N| .__.. 97% 82% 88 | 81% 85 fe PRP eae April 24| 90% Jan. 16 

<i < lst gu g 53_. ett A =3 1,000 101% 112 i saebasatts 08 4.502 98 | 96 Sept. ee § 96 Sept. 9) 8 33 Sept.19,102 Mar. 7 

egistere: So eS [0 seacke ee La ee page 

Lehigh Vall RR coll tr 6s--1928,_____11,256,000 ----- _---- | 933% Sale | 93 Sale | 973% Sept. 13] 983% Sept. 4] 9734 Sept. 13) 99 ~Aug. 30 

-— ae Dg ist gu g 58 1933/5 - J SeceasHkOl Gale i OFM 2-.<c | S7se 162° iT. mais: Fria apes “| 96% Mar.13\)101 Jan. 2 

egister ear acts kes alk taco Ha Jj-J ee peta eats ets ces -  e tales Lasteadlocwane Bjenccheetes eoneenlovannwS ae -<- 
First int reduced to 48-.1933 J - Ji ______ 1001 - sata de Cf = ‘i. ae (ages, Seek ee . eee ee | a ee 
Leh & N Y—lsi gu g 48_..1945|/M- S eS, DPN Ge J: 2° SEES ERE GHST™ CR Par i 70 July 2) 70 July 2 
Re ae « a eee ees oo eS Seer eas oo See ue sacust ebece ob eo eee eee aaa eres eee eae 

Lei a See Cent of NJ i i | 
ng Dock. See Erie | . 

Long Is] ist con g 53a_July 1931|\Q~ J} __.._.|| 94 105 | Gane Gate: Bote Gs 4c on 54ua a 9134 April 5| 95 April 5 
lst cons gold 4s- __July 1931 ES re oe eee | 815% 87 | ae Lies Cetwte swewenindancn sove-cintieeet sen heeieine aeeeee 
Gen gold 4s...........1088|3 -Di ..-... 5) Gee kt =o Aa Ee, |RSS: (SAE RR RNAS AE || 7154 June 11 7214 Aug. 1 
auay pod 43463. a ----» BEER - 8 1,000) ..... 98% | 85 90 | 85 98 | 85 Sept.13| 85 Sept. 13| 85 Sept.13/ 85 Sept. 18 

s....-. Sete - Ree Se cow | RET Ee (SRE: |e aes ee TOA emaNniN Ramet) | teh y Tes SS 

Unified gold 48._..-- .-1949|M- 8} —_-.--l]---.- 78 || 71% 78 70 i a ee ee BE! RES Rae es es | 71 June 13) 7114 Aug. “28 
 \ 9 Ses: = ll CUCU eae Here a ene oe -|| 97 Jan. 10} 97 Jan. 10 
Guar cot guid deb 56....~1987)/-N oo 75 } 655% 72 *| 68% 73i8 70  Sept.20) 70 Sept. . 20) Ey — : 78 ic Jan. a 

uar re gol 6 -s-seu5 SS  P_ee eee 7 a ce i =e Sa ug . 
NYB&M Bong 38..1938|A-0| __....|-2222 -.--- ‘e -.... | alice sees Sa ce pidge ue 
N Y & Ro Beh ist g@ 53..1927;/M- S} ------ eee 104%) 95 --.-- 95 i a ss eee 921 April 17} 92% April 17 
NShBch Ist con gu 5a Oct’32\9- Jj) __--_-!| 90 9346! 82 ae ng eo ae eres ee Ore ee! Bebe 
fotisens & Ark iss Be. - = f037/m - ~ _...-!| 85% 88 | 9 94 i i es FF ae ee 

estern See So Pacific } | i} 

Loulsy & Nashvy—Geu g 6s 1930|y -D — Hors 109%) 10856 oe | Ud ee ee lu June 28 
Gold 53___..._..__..-..1937|M-N/ 1,000} 9744 ._--- | o7 cee 92% 93 93 Sept. 2s| 93 Sept, 28! 93 Sept. 28, 9444 April 4 
Cues one WO ae enw -o - y 31,009) 36 Sale || 8 = Y%Sale | 81, Sale | 81 Sept. 26| 841% Sept. 3) 81 Sept. 26) 884 Feb. 1 

egisteréd ______..-. 26 OE songegintens i ce, 8 ae SENS, ORE RACES SUTTON HS |: ie aes Se ------ 
Coll trust gold 5s..-....1931/M-N/} _2,900/-___- | eeapeaiaes "93% 95%. 93 = 10} 93 Sept.io| 93. Sept.10) 99° Jan. 17 
EH & vay lat ¢ 63. “1910 D __.--.|| 99% bole vo 109% Reon, cs ett ‘ na ay, Pe nan 100% Aug. 20100% Aug. 20 
Louls Cin & Lex g 4343-1931|M-N| __-___| 81 98144| 90% 95144 93% 58iz! Fe Vic sn ceeds a 87 April 17| 87 April 17 
ve * M Ist g 62 -----= 1830/5 - I 6,099) ais 112 |101 75 nee 100 102" |100 Sept. 28/101 "Sept. 24 109 ist Bept. 24 
ie le ne 930\J - Bote Se ¢ eae RES eee eee ee, | en ee, me 
fad & Mess Dis te..---19GRID A) ------| S015 S896) 1255 -----| fas 89 |------ ------ |------ ------]ig0ig "san. 3al7013¢ Aue. 30 
uls v istg 6s- ae~-8| ..-.-. 100% --._. TIGOSE o.<<< |,” RCS Ae maddie aducusaae os u 
2d gold 38__...__ _._1980|M-8| _____'| 49% 56%) 571% REY meee re, eS a eae | hae July 26, 58% Mar. 9 
aq Koox & Gin Div g 48 ) 1968 IM - ea: | 71% 79 || 74% 77 | 74% 77 |-- PERC: ELMER es a atu dele 20) a sae = 
nox oO latg 58_.1946\J -D in ane | ee |) Aa Seas) 2 7H 24% July ) 
Hend’sonBdge ist sf 63 g1931|M- $ 1,909| 995% --__- | 101 5% Meee 10154 103% 103% Sept. 6) 103% Sept. 6,102 Aug. ba Sept. 6 
Kentucky Central g 48--1987|5 - J 1,009| 70% 78%| 74% 77% 73% 77% #75 ° Sept.27| 75  Sept.27) 73 May 4! 75 Sept. 27 
Lex & E Ist 50-yr 5s gu_1965/A -O 2,990|----. 9234| 99% 931% 90 93 | 9014 Sept.17| 9054 Sept.16. 90 Aug. 26! 98 April 17 
LENMODEM Ist g 4)48- -1945)/M- s| __'___| 76% 96 || 83% 85° | 80% 85 |-- | 5) 97g Aprit '@ 8314 Aug. 16 
ou Mon joint 4s- J-J 1,000. «a0 Bae «sess 68 81% 6714 Sept. 5' 6714 Sept. 5 pr 
Registered __...- July 1952/Q - ee ee ee ne at ceenmuin Ce inh wie 
N Fld Suet 1st gag 53,1937 Al ___|| 95% 101%) 90% ----- eam “It TIIIZI|IITIII TITTY es ~ Aug. 20,°965¢ Jan. ¢ 
Npt&CinB gen gug 4448 1945)3 ~ J} ______|| 81% ----- 79% gia '.. eee a ae eM ita and oll-e-es*.c8 
Peus & Atl ist gug 68-..1921|F -A| __.__ ||| 995% ____- 109% 10314 19054 10814 -7-7_2 722277 j7 7777 777777101 July — “9 102% Feb. 18 
B&N Ala con gu g 58_--1936|F - A| __.__.!1 95 100 93% 100 | 9314 100 ah ed fry to. fae 99 April22, 99 April 22 
Gen cons gu 50-yr 5s__1963\/4 -O| Neier! Bic.) oa BINS S456 ....- ARE OER ee Oh 2k _| 93% Jan. 11) 258 Jan. 11 
Louk JeffB eCogue 451048 M- 8) i F plate OESE canon DMNNEE. wacee Cx cueG decile texan: $0 60 July 29 July 29 

Miateonias Coal. See LS&M 80 | i} | 
anuito 8S W Coloniz g 58_1934|J -D) ee) ee a Jes 562. iz... 102 a A ee ae ecsce #anaenlagceue Seenee 

Manila RR—Sou lines 48_.1936|M—-N/! ib: Nearer Pa el Pace OEY eee JP GOR eee Ee a rn PIER ee 

McK'pt&BVern. SeeNYC&HR | | | | 

Mex Internat Ist cons g 48_1977/|M- S$ ee ee ee, | eae ee MBEEE en: See ae i! De co eal te eel 
Stamped guaranteed_..1977|M- $ Beth Pee aa) eRe: ee SMe AS te ii shoe cack. enaetel acme saseee 

Miciigan Central. See N ¥ Cent| | | 

Mid Term ist gsf 5s_- i925|3 - Dp - ee en. en ee Peer Hey ey 

Mil LS & West. See Chic & NW) i| | 

Mii & North. See Ch M & St P} | i| | | 

Minn & 8t L Ist gold 70. eT ee ee O64. 225.2 1101 _ [es eee ee 104 Feb. 27 
eee oe re OC. cee we LL 88. ccnodilecnce esrcelecs+ enna wesece|*see—pcoccrelloresss >s26eslensgen aeeree 
lst cons gold 5s ee ne M-WN 2,099) 61 80 71 79%| 70 74 71% Sept.17| 7144 Sept.17, 71% Sept. i7, 79% May 24 
lst & refund goid 45_...1949)/M- 8) 20,000) 14% Sale 45 45%%| 45% 4574 4414 Sept.17| 4534 Sept. 4) 41 Jan. 25 46 Jan, 30 
set oe Be Series & is 71962/Q - F) 1,000)|/----- BvGGl @2  ccecnivacs 4514 41 Sept.19| 41 Sept.19| 40 Mar. 13) 46 April 16 
Des tD ist gug 4s- 9328\5 - J) ..... Mean | Berea rs ee Seis! Ne A hile, Be a, | a a ee BLES 

° Iowa Cent 1st gol: ft 53 -1938|J -D 6,000! 78% 80 | 78% 81 | 77. 84 | 7834 Sept. 6 7814 Sept. 6| 75% Feb. 5 8134 June 13 

“ae Retunding goid , et M-8! 241000 44% Sale | 46 Sale | 4514 45%4/ 45 Sept.17, 46 Sept. 3) 40)4 April17| 464 Jan. 5 
no gu. Ses y | j i | | 

MSt P & 8S M con gold 4s) : 
stpd payment of Int gu__1938'3 , 16,000| 83 84%| 81% 82%! 78 89 | 80 Sept.19, 8124 Sept.13, 80 Sept.19 86% Feb. 16 
66 @0ne U6... <cucess |) S| Rae Spree i 0334 O07 | 91% 97 |-..-..-- ------|------ ------ 94% Aug. 14 94% Aug. 14 
M 8s Fase! M & Cent Term| ~*~ N Hl ; | 

Ist Chic Term af 48._1941) ESO es ee Ce, | ree ena ee Bey (See ee a |-enn-- oor 
MS8 M & At! ist gold 4s 
ste payment of int gu 1039/3 - 5 -osnuntl M634 O234) G8 ....-) 88 NS els ales le ety aa at ee ee | wecene -oeee - 

Minoeap Un. See St P M & M) | 

snesipes ene lst ones 1949) A et a | 94%'..... 90 enceetsteatni HRN opie RATO ECR apuk 2 ---+e0 
o Kan kla. SeeM K ¢ | Z : 

Mo Kan & Tex—is: g 49.1990/5 -D; 10,000 62 Sale | 62 Sale | 62% 65 | 62. Sept. 3 62% Sept. 13 60% April17 64% May 15 
2d gold 4¢ . June 1990/F -A) 12,000 42% 40 30% 34% 3 3414, 30% Sept.17, 32 Sept. 24) 28) April 1! 35 Jan. 15 
lst extension gold 5s8....1944|M~-N ye ee”: , 32 | 32 Sept. 6) 32 Sept. 6) 32 Sept. 6 32 Rept. 6 
lst & refund mige 4s “ “2004 M- rere ae ye ees 41 | 30 40, |------ -----2|---272 227777 * : is * May ie 

rust Co cts of deposit __- Be ee a 49%! 38% __.-- 3816 4914'_- ~--|----5-.---- =| St. May « Me 

Geueral a f tie... 1938 Jj- 1 10,009 31% 34 . 26% Sale 7 30° | 26 % Sept. 3 2614 Sept. 3 254 July 9 34 Jan. 9 

Truat Co ctfs of depostt-— =| = 751 5,000' 28 35 26 3134, 27% 3114 26 Sept. 7| 2634 Sept.19; 25 Aug. 14 32 Jan, 9 
8t Lou Divw Ist ref g 48..2001/A - PES Re i ae 37% ‘ 37 Vg) ne we en ele ene tener nile eere <o- we lnenene coe ee 
Dal & Wa Ist gu g 3s...1940|,M-N EE: ROT ae! Cane a ee ee ee 
Kar aC & Pac oh ee -- 1990/8 - A cgumcseiee ides 70 58 62 69 ecece cocese|-orece soe -, 58 Jan. 10 58 Jan. 10 
Mo K & E let gug@ 5s...1942,A-O0 Mele e 62 361% -....| 36% 50 |-..--- ------|------,------|| 36 April 17 3? April 18 
_Me E & Ok lst gu S¢_..1942 M-N 1,000: 58 100%! 58% ____-! 59 62 60 Sept.16 60 Sept.16' 60 Sept.16 60 Sept. 16 
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BONDS Int Sales in | Price about PRICE N SEPTEMBER. RANGE SINCE JAN. 1. 
Per- September| Jan. 2 
N Y STOCK EXCHANGE i{od. ‘Par salue. 1918. Sept. 3. Sept. 30. | Lowest Highest. Leweat. | Higheet. 
Mo Kan & Tex—(Concluded) $ i + J Bid Ask Bid. 4sk.| Sale Prices. | Sal Perices- Sale Prices. _' Sale Prices. 
| deat 23 Si ioe g@ 58 1942M-%$ ____..| 49 Sale | 49% 52% 494% 521%4|___._. ---.--|------ ------ 49 Jan. 2) 564%Jan. 7 
. er Shr’v st gugde'43J -D ______|----- -----|----- 60 j----- -- a en ON | Pe pee eee 
Tex & Okla ist gu g 58..1943 M-S _____- 40 Sale a RE no cwewcklocance wanwne 40 Jan. 2,40 Jan. 2 
Missouri Pacific (new coj— | 
lst & refund 58 Ser A..1965 - 1,000, 90 94 81 83%{|_____ 8334] 81. Sept.23| 81 Sept.23| 79 April10' 86 Jan. 8 
lst & ref 58 Ser B__Jan 1923 F- A 2,000) 89% > 89% 91 90s Sale 897% Sept.13, 90 Sept.30)| 89% Sept.13 92 Jan. 3 
lst & refund 5s Ser C_.19267-A 23 O00) - cae 8514 87%) 85 8714, R314 Sept.13, 86% Sept. 6| 85144 Aug. 26 90 Jan. 23 
General 48 -....-....-.1975M-8 > 605,000 59% Sale 57% Sale 56% Sale | 56 Sept. 26) 58 Sept. 3, 554% Jan. 14 5934 Jan. 2 
wee ae tee ¢a_ . 1920 a . 10,000, 98% 100 sa” 99 9814 9834! 9 Sept. 11) 98% Sept.20| 98 Sept.11) 9944 Jan. 11 
ear go ff ‘ -esxnnvelseweeGne eas VG ewww _.. 690 |{_____L ~~ eee) ee Ll le pe ee ee ee eee eee + - ee eee coeece 
8d 7s ext at 4%.-.------ 938 M- N cccucliousns 0 Yawwon anose waa col emcee sowsndlos cans a¢enscdletenes teteenlccnaae aeagum 
Boonv St L & & 1st 88...1951|/F-A| _____.\\----- -.---)----- ----- caoiiaes weenie OE WER IRRS SCRA pierce ei: 
Cent Br Un Pac ist g 4a- 1948) J -D cicawallianaies® whee 63 72 63 70 |__---- ---- cm ccn cmnwurxiitabeds Mines imac cen 
Pac R of M istextg 48..19388 F-A > ______ 7 80 79 83 79 2 ae eee 78% April17, 80 Jan. 4 
; aoa gy = } at ad - J) ___--- 90% 98 ae Be Neem es wcecwclanctwe atacncllevacne soewevlamnene, ammmatl 
Auls Iron Mt uth— | 
Gen con ry & Id g 58_-._1931,A-0 9,000, 90% Sale 91% 93%) 93 9314, 91. Sept.13 93% Sept. 5, 904% Jan. 2) 95% Mar. 6 
Gen con stpd g 58_1931,A-0 ay SEE Ree So ace eit edlt cw wwe aaa daa ae Bae ee aan ees 
Galt & ref gold 48.-..1929J - J) 24,000 73% ----- 76 76% 753% ___-- 75% ‘Sept. 16 7614 Sept.23, 7244 Jan. 23 76% July 31 
weiss, & Gul div let on a rt 3,000; 66% ----- S 71% 68 ¥4 Sale | 6814 Sept.30) 701% Sept. 20 66% Mar. 27 72 June 26 
j <4 | ee ee J manner . minions Poo LL Ce eee el ee et ee ee eee Ser eee ceeees Sees - 
Mobile & Birm. See South Ry| | | 
Mobile & Ohio new g 68__.1927\J - D| 1,000 102 105% 100 102 |1091 102 |10114 Sept. 19|10114 Sept.19 101 Aug. 9 102% June 24 
ist Ss a 6s July 1927Q-J3) _|.__ LLL. 106 + i 106%| 9214 106%!_____- ------|--.--- ------ 92 Aprilll| 9: May 16 
enera!l gold 48... . = ee ¢ wees Eee ees Bee eee 5 g. 12 5 
ane tes WG Weer Al 222222. ist | 88 2 selllipprast spescatenonnes emmpieemenet Reda testi Ritesh 
8t Louls Division Ba. .--1927J -D) _____- tae — sea0e 833% 87 |__---- ------ lc. ws mane xulivsienae Kedmnelaseasn smenee 
ice eee ae © 6, - 105) ‘| ae 70% 85 73 Bo | 7354. TS. |..-2s--2=5-5 bcs onn suoenullesense secnealtaciat eeeoee 
Collat trust ee aoe | | 
Mohawk & Mal. SeNYC& | 
Montana Cent. See SIP M&M) 1 | I 
Morgan's La&T. See 80 Pac Co | ! | | 
Morris & Essex. See DL & Ww | 
ashv Chatt & St L lst 5s 1928 A -0| eed 97 102 96 100 | 95% 95%|__-__- ------|-- | 97% May 15|101 Jan. 24 
wea Ay ¥. 7 ?.. 1923 3 - ee 97% 102%) 994% 103% 9914 103%!____-- ------ lcwecne snowed iosies <awbetlocouen =a see 
or cé u | | } 
Wat Rys Mer pr lien 4448195713 - J ccm uitiiies Ge teesen 30 |___-_- 30 |____-- ------ | __. .. a nclodnwes wane lannecut Sean “a 
Guaranteed general 48..1977A-O, ______ __--- -----) ----- Me Ces Oe Beapace weenns eEReSee Sota Be - 
Mat of aes pr fen & 4%s_.19263-J| _____- oe See RENEE: MaeRegann iteengenahes: RUA sete se 
st consol gold 48__..-- 1961 A-O) __..--\...-. -----)) 21 ----- Te. ‘wcenulccence xaeeen SL emaadh dammnas 21 Aug. 26 21 Aug. 26 
N H & Derb SeNYNHOH 
NJJune'n RR. Se NY Cent| ® 
Newp’t & Cin B’ge. See Lou&N| | ' 
New Orleans Term Ist 48..19533 - 3) ______ 60 Sale | 621% -----'____- YT | Ae ae eee 60 Jan. 2) 64 May 16 
N O Tex & Mex Ist Ser A 681925 J -D 5,000, 90 94% 9214 92% 91 92 92 Sept. 24) 92% Sept. 11) 92 Jan. 16 94% Feb. 6 
5 ny ee yd 91,000, 41 Sale 48 48% 5014 Sale | 48 Sept. 4) 51 Sept.21)) 40 Jan. 11) 51 Sept.21 
mn beac ee 8 | | | | 
"A Cos Ee RR bod deb 68.1935 M=N| 465,000 9434 Sale | ~. Sale | 9334 Sale | 93 Sept. 26) 9414 Sept. 5| 9144 Mar. 25. 95 June 12 
ty hn A F eat 2013 4-0 yt: a, "Sax ad = “ze oe $e Bent - 30 z Sept. 5 oe ane. 3 Hyped 4 
eee - QO) 33, A, 72 76 \%}77 + Sept.27| 797% Sept. 5) 7 Sept.27, 85 May 
W Y Central 4 am River—! | | | 
Gold mortgage 3}48....1997J - J. 30,000 71 Sale aehe Sale | 70 ___-- | 69 Sept.20| 70144 Sept. 3) 69. Sept.20 74% Jan. 10 
Registered _________- 19973 - J) ____-- 66% 70%) 6654 68 | 665% ____- Sa Ge nd 665% Aug. 22 70% May 16 
ee old 49____. 1034 4-Ni 38,000' 774% 78% 7744 78 | 78% 81 | 774 Sept 20) 77% Sept. 7)| 743% April12) 81. May 20 
80-year debenture ta_-_1043 J -3| _....-)) 9036 ..---|| 7136 on ; | i RENE aeneneIeT: Peden dad pani anidie Sa 
Lake Shore coll g 3}48..1998 F- A} 14,000, 62 65 61 654% 614% 62 61 Sept 5| 615% Sept | 61 Jan. 22) 65% Mar. 22 
Mich Cent Na Mier tee - 2 RAAT E, sce“ 45, 60 — 645; Ree  S sosapaeege ‘seeonedenanhe: 6214 ret 33 64 july 32 
nt coll g s_. |P - ERE: ister 34 B4394)____. ee eas }_-____ -.--_ || 623 eb. 25: 64 uly 22 
Registered... __ 8\F - Al Mie. (ae Moka. 69% 9Y4|_____. ____-- et RRRRE, 262 10 pomeertigs | fs 
Beech Creek iat gu @a_-10965 — 3) =o 77% 2222 ef oe oy aaeinnion Semen pee 
ee |) eS aoe es ares Neceeian Saseeretgs eee: | Oe: ese hee alee 
2d _guar r gold be nena 1936 J - J seeeke i _- 845 92 | 845% 92 |------ ------ Lee nane +cnennindeemd. annem agers 
BohCr ex “st gu e540 Fb 4 oe. 0 ee es, steilicsae acadiicasawe re... - sc, cn sanauaicalemnee 
| 
Cart & Ad Ist gug 48...1981J -D  ____-- ae 685% _.--- Pr eee See ae = ociapabaanamanl se laoal 
Gear 60 ieee te-cieeat -D| 222222220 2n2l-2-- === OI civgnigneneas erent eines san -aipnines tress eevee aaa 
Moh & Mal Ist gu g 46__1991;M- 8; 10,000, 68% ----- TONG cccne 724% 76 | 72 Sept.19| 72 Sept.19; 72 Sept.19 7944 April 22 
N J Junc R gu ist 48...1086.F -A| -__---||_..-. -----|| 68 9 ----- 68 ___-- Sn che weiaRaianeme oitinaualbaaeie ttemine PE RC ON e 
NY& Harlem g 3348_...2000 a sesbiaiasian oun ee oe ee |------ ------ ROE Mer ae: hikegcans’ wade 
NY ‘North ist ¢ ter--apes|A — 0 eee 0 gener GBR gS eee: eee pmeine | 955%. June 25 955% June 25 
Pies oa jet con gu ¢ 40. 1993/4 - 0 a bieol \ _ a aemel an vanien 6814 .---- S cchamiaiewn setae bie splensh ihe 72% Jan. 14, 7444 Mar. 27 
uar St. eee eim . ee aa | eee Se OP eee eee - 
RW & Ocon Ist 5s8_July 1922/4 ~ O} 8,000!| 98% _---- 9454 ___-- 9534 ____- 9514 Sept. 19) 951% Sept. 95% ‘Sept. 19, 98 Feb. 27 
Rutland ist cons g 4s. me - zy aaah sta} 676 ..--- 6814 _.--- 69 es: See? ee _\|| 671% June 10; 671% June 10 
Og & LCh lst gug 48.1948.) -J3| ------||-.--- ----- 60 oe a RE: SA EAE: “hE an 60° June 4 63 Mar. 15 
Rutl-Can ist gu g 48__.1949,\J) - J) _----- 70 70%)| 55 __--- Be (SEE: AEE TT. 70 Jan. 15; 70 Jan. 15 
O ip 5 aan it g So..t9ai4 - 3 peste: he Ee rae. Fen baat a, t . waducsbinvens wagewelbiialeaw anukeataeneas See 
fare apeaseeaesaain 996 PES ew Fae Sea eS A ee emer rr om eee rr meee 
Utica’ BI Riv gu g 48_.1922,J - J) -_---- 8944 97 eae “SY es 2a ee 92 April13, 94 April 16 
lage Xt. & M 8g 3s__1997|/J -D) 7. 000 73% 74 72 73 71°" Sale | 70% Sept. 24) 71% Sept. 9; 70 Aug 12 75% Jan. 11 
Ys TAR ial 97\J -D eee s : 71 65 RR Se ge ES Fg 724% Mar. 13) 73. May 28 
Debenture ry 4a_ -- 1938) i 3 45,000] 8334 ----- 85 8544 85 _-_--- | 85 Sept.10, 8534 Sept. 17|| 82 April 1| 874% May 23 
25-year gold 48.~-~~"1931.M-N| 11,000| 8314 __...|| 84 Sale | 82 8314! 84 Sept. 3) 8474 Sept. 9) 8194 April 15 "8614 Feb. 8 
egistered __._____ 1931|M-N Spins Bae cee: | TS es ee a: 2 ae ae ae Ss aed ee eae nh eee 
KalA &G R Ist guc 5s_ 1938 J -J . FEES: Oreos a See Serene a 
Mahon Coal RR ist 5s- 1934) -J Se eee OR. cook *  aiglienoae: ae el piel Paina ethene ahah tase ee 
Pitts & L E—2d g 58_Jani928/ 4-0 TART ERG pacts bait 91% ee ee 
Pitts McK & Y ist gu 68.1932 J - J : 99% __.-- 10114 NN eg eR aee tas S analedede aibee eg aictecanicl. ieee 
ea tees | aS | ee Ci)’ ee Tp) es a es ee Ae Cpe ee 
uichié an Central 5s____1931M-S8_ - "leper: ore SRE SERRE One d ' oe. 
sauutered sleeietaietetete 1981/9-m ie ete ae ae OB | ------ --2---|--- 02> -- oy pee 22) 92 An 
Beecham 6 7-7.7)----- |. 72-7: eee ee ee eee ae 
Ist gold 3448_______. 1952.M-N gee f te re ees eh eeeabeas eRe a SME: NemeneRuniventE. weNianbes os 
20-year debenture 4s-_ 1929, A-O 2,000. .o«- 80%) 774% 80%) 77! 80 771% Sept. 4) 7854 Sept. 25) 7234 April 2) 8044 Jan. 12 
SX cee St L ist g 4s. 19374 - 0 1S.00OGl G2 -kawac i. 78 76 _ Sale | 76 Sept.30| 78 Sept.16) 75 ‘ Apedt 12; 82 Jan ~ 
i - - - cence eeecce 19% es de Q Wn-eel|e27°°"-"? = -|-- - -<-- oeace o -—e-ee se ee eee 
25-year debenture 4s_1931|/M-N 19,000)! 62 65 63 : 65 62 64%{| 63 Sept. 21) 64 Sept. 4] 61 Jan. “17) 65 Aug. 6 
West Shore ist 4s guar..2361, J ~ J 40,000, 774 80 73% 76 72 Gale | 7114 Sept.23! 74 Sept.11! 71144 Sept.23, 80 Jan. 11 
% Pees cwnpn ae 2001,” 8 8,000!) 75 78 71% 75%) 70 70%| 71 Sept.16, 7114 Sept.17) 71 Sept. 16| 7634 May 7 
- -- eee ae eae = | Ll ee TOR lL MC oeoee Seessnlcecees secevchoseoes Seeeceladeness 99ERSO 
Equip tr 434s Ser K--19203 - J risen < secacleunees Regains nnn ceil 
R ¥ & Grooawoc 740A Brie - Al 15 5,000) “79K ~37— 771 854) 6% 81 | 77% Sept. i9} 81 & pt.25) 77% ‘Sept. 19 88 Jan. 25 
} ar. SeeNYC&HR 
N ¥ Lack & West. See DL &W| | | 
| | | | | 
a ! | | | | 
| \ | 
| i! | } | | 
| } | | 
| | | | | 
| | | | | | 
| i | 
! i | | 
| \ ! | ‘ 
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BONDS—STOCK EXC 
BONDS HAN 
4 i 
NY STOCK EX ad Pee ell, Rad — GE RECORD 
. CHANGE r- | September ce about | 
a ¥L Eri tod. |Par Jan. 2 PRI 2 
NY & Lou & West. | “tis. ent CES IN SEPTE 5 
SS ee oe. oe Gent NJ = . || Sept. 3. | Sept PTEMBER. 
Non-conv debe & Kes adh $ '|Bia pt. 30. | Lowest | RANGE SINCE J = 
Non-cony d ee 3448 °5 j } ° Ask. Bid A | = | Highest. | AN «is 
Nou-con ebenture 4s. 1 4 A- Oo} 11 0 | i | sk. Sale P . Loweat 
Gonvertibie debea 3 4s. eM N 2°000 eaete 55 || 513 4 | rices. | Sale Prices ~ sat . Highest. 
Convertib n 3s 1/00 jiaws sescallas a SL i---<- | “ ale Prices. 
eg oaphewe ss = .- ears = q| 21 ‘son beams seme 39° i! | os | oo Sept. 6 os P Sale Prices. 
on-con ony 43_. 19:3 - 3} = 10,01 “oa ave 51%, 53. |... 59 59 Sept. 2 2 Sept. 5) 
Harie v deben 4s_ )} F- A! 0| 84 Sal L% 53 | - 59_ | 60 ne 31 59% Sent. 5| 50 M 
Be ein B&Bs Chios ist "1935.4=O) 222222) "5205 272 @ || $814 Sale | 8734 547%) 53 Sept: 11] 60° govt. 7 53% Feb. tite 4 
,ent N E 1 @ ist 48.195 -N| To -s--5 re Loe ee oo 88% Ser t. | 60 Sept. I 55% ar. 28 uly 3 
cae nem stig ied “20: se raf Oe Wap ec focee sesfees i) eB oo a 8 
8.1937 2,000 Oe tlie case 71% - ---|------ -- -~--|------ ---- 82 y 30) C S « & 
NY Wen & Bos gen 4 M-N| 00|----- en ee er Jpaoo22 -222--|--22-5 222222] 60 | 90 May 1 
New ches & B ist 5.1942\A-O| ~~ 277722772 34 | 60 70.7150, ahuvioneandoel Kale SeaaeycpepIey OF a tae 4 Pasay + 5 
Borie cote Mattes <3) 35,000 48°” Bala” pope 50° “FA GO Sept. 9] BO" apEL a os a wes 
ov & Spr deb 48_.19 a a : Sale || 5214 Sale | 54 wceenl-oee- : | Ot Sept. 9/60 Sep ug. 17 
Provide pringf Ist 5a__ B7IM-8| 2727722777 "521g Sale| 54° 657 Spamebee stati Rx 5t. 9; 60 Sept. 9| 60° Se 
8 nce Te -1922)J5 - E cncecaicaeas We ruane < _s 65. | R212. eeedax: Skee |_ ept. 9; 60 yrtsees 
§ 8 & Noritorn, See NT 1956 Bog) ------\-52-- @0°-i2222 22222) “65 | 521g Sept. “3, 60° “Sey -|---2-+ -=-2--|------ Sept. “9 
ioe enantio Re ee "adit eeccin\ omaninlipaiin sncne Wh nnnne menenalensens es Sa ee fot het 
Genera! only...Ju 92;M- S$ ae fea (pia pre an Eo -- ----||----- 60 Sept ~ 
ey ye ameriac ee as 3 ,000| 6534 gene pre as prtones wetaaee eae ees pee vA 
NY«& m. SeeN Y QM- 8) ------|-s--- =. | 6344 Sale | Co ee Peed, aoe oa255 22222-]---2-5 -2--- . 
N ¥ Susy & Beach. Ser Long te scr2rz|@677 “@8"7|] 50 Sale | 6314 6514) 634 Sept nn se: seonnaemes come - 
ort Sou. lL stern 8 8 | 65 | 50 | en Dacaent ate - oa 63% preagae eegregt S - 
Nort st & ref 66 ri \ | | 65 nS as. wien ie P apt 3 631 m= ---< 
Norfolk & Want fA te-..1901/8 A) 7,000) 61 | | a nn s aka: 29| 6834 Mar. 18 
mprovem gen g 68 .19 ’ ' bee loo lecteece deepens April 13| 60" April 
ae lew sah anil Ge 31M-N| — 3,000, 90 5% ----- 655% | 60 April 13 
Nora Wow gold 6 -1934.P- A 1009 100% STE samen * - Beware 6514 S | 
R s.-1932A-0| — 2,000 4 lahat 1014 1 -, Sept. 6 65548 | 
Registered eI .1996 ‘A =. anon 10252 0st 10214 108% 105 +4 106 “eee 6, 6554 Sept. 4| 60, Ma 
Diy iat & goa g ta--i94ed — J 8,000| 84 Sale as ace" an” noe ate ept. 16 106 “septs ig |105%0 May 24 5| 6554 Sept. 4 
Qn - -j|--- 72 Hale | ys e |10: --- J | 100 
a year cone S--- ane “- . 21,000/°78°° “887 || 73 woe 79 Sale . ‘Sept. "35 108" Sept. 30 ‘Pesta July 18| sl108°* aril 16 
elt oy 4%s a. 1983 a Seeeceees a | 78 praise |” Betsinagts oe ept. 25, 80% ent. 30 |103 “Sept30'108"~ Sep oe 
oe Se eC sola da Iba d - 5 "5.000 105... pia: Suleman eens Rc. ge ales Saiz Sonids TS Ser | 79 Sept. 30,105 Sept. 30 
ia t one 7? - Pe eas he ioges Be: Se |-=----= wu. 
q Slo VEN b tot eu g 43. 1922) - J 1,000) 8314 “84% f04Ng =---- HOANg = v4 g want 18 WANG apis 30 | Fi” July 25] F834 va 9 
Rorth Pacitio~-Prior 4 3. nae ~o-o~=) Bee ga + il 7616 “78"| 9618 oe ee poss 2 — June 25 
istered or o..-9 “4 81 | 713, 771% 9534 = 76% Sept. 2 s"3355-ialiaaig vaiy -3al10832 Feb "@ 
Gener ae : - 3} 156,000] 82 7715 7134 777 \ 1227 26, 7648 10314 Jul Ps 
et ha lien gold 38_Jar -1997Q- J 56,000| 84 Sale || 8154S _ ie “aeeenaciivpieaits Alban vt. 7614 ol 22 10514 Feb. 6 
adie. to. 2047 - F aon mans oe 81°¢ Sale | 79 y eaceusbsemusdh acd 6) 85% Feb. 5& 
Ss Paul-D S rhe ser 3 3047 ~7 000 |" 583% 22222) 58 Hots Bre ted ial Hie 3 Me a | 7714 Aug. 23| 79% July 
Reg ul Div g 4s__- > Bees 52% ____-]| 58 58% 53 (S gy Ditereatinn 81% 8 . 23| 791% July 20 
cB istered --2047)0 - 3) ------|-325 -=2-- | 5254 57 58” sale |57” “Sept. 4 (81% Sept. 4| 7934 Sept. : | y 20 
St 3 & Q.coil . Seaonge tae 1996/5 — oo 68% 2222) 74 a Se eS  scsln Sept. 9 58i¢ Sept. i7, 7334 — 4 84% Feb. 5 
Regi e Pac gen g 68. or a eee ee: s 81% 74 8244 — ane ioe Se gr aa eh a “ 17 56% April ‘ 80 May 16 
at a certificates are - $ . \ temcl: Oe 81)4) eee Seen gin at el is Be 61% Jan. 24 
wit hh ist Se-1931| -o a 0444 101% 105 res genpaeaeas: sereys wie | July 248334 Mar. 2 
N b Cent R 48... ~ 1968/5 a Seee 92% ----- 100% 104‘! JIM 105 en oe ug. 2 75 J ar. 2 
gor Ter Co ist me 42.1948Q-M| __.- ee 75 34| 9334 - - 100% 104 | - ws ooo | rn ew i“ prefers 
Wiscon. SecCRtPMA&Ol B wn-0ee 10834 76 _ 83 | 6714 —— I cota nema Pecmaea! weabed 100% July 5,103 x i a 
” ile Bimota 85 a ee ee pas (Anamcrept tie h 
One L Samo. See Rutl 10974 1054 10844 103% a Fo i as oe Ditiaaind ~e-e--|[---e-- iS: joecass « sel 9 
Oregon & Cal.” ott CeaRert| _— | ae cas Hater ite winging =e eee aenine: peace 
Geass Ween See Union Pac | | waa-- -----=||106% July 17 i832 ERO Tote a 
Gamage Stns, Sar Can yy | ) | iota: 
oast r) 7,000 . | | 
acific of _ lat g 5s_ Cent. J 74% Sale 72 721 | - 
Paducah & [Il uri. See Mo -D) . | 2%| 69% 70 | 
Penn RR son as ee 8 f 4348 oBeld ies aaesl te g9%|----- 7 | y 70 Sept 27] 72 | | 
pe gold goa eat g_1923 a a ee a niall -- 19% | _ 83% ~ | 72 Sept. 4| 70 Sept. Bs 
gold 48.__._.... am 7. 8714 % ----- 1¢ Stes oe 271 76 . 
seamen ane - eateaaaeen: 1943 M-N, ones Maa 934 oF i-gae OO. I. prceer savory 32 Ma jon. 8 
eal 9-22-0227 1948) M- Ny 13.000) 88 Sale 33° —_—s pass wmegaay rent: We ay 1) 90 Jan. 16 
Alleg Val oeemenenes 8 Al s7'000| 97 Sak = (Se a sa i aR leben aban eet ey | 
_— ivR Bios 4s_..1942 .- 185,000, 89% Sale 945% ott 84 ie ae sia alee - - 1100 4 June 19! 5314 ag 
ila Bait & ie :~ | pal apie 84° “3046 8634 Sale a? teas) SO eee ee ee April 30| 100 soul 39 
Bay & 8.194 i wma § 82 8 341 89 6 86 ve <3 Sent. 17) § ey Soe 19] 8: = 2) 88 , 
Supbur & pes g ate ,- | —— a5°° 7-7 81% 8 33% 82 Sies| S98 Sept. Hs 0456 8 Sept. 3] i Sept. 19| 90 mi 
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Gee Site tr oth Ser G- ~1941|F-A) ----_- 7 ..... - i 967% Sept. 24 eae: wana eumne rots =r race ay ER 
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Saracens 4- cpa | wpe 87% = a33Z 73. » sihietindantaiaseats. rier Aol dels HERdEeoEE. i aa July 29 
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Pi b Clev & To! se Penn Co | |----- 66 |----- 50° 6414 - 64 g Sept. 24 grh~enarvoniagses aig eee ace 
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| Per- |September| Jan. 2. . 
® Y¥ STOCK EXCHANGE) od, |Par value. 1918. || Sept. 3. | Sept.30. ; Lowest. Highest. Lowest. | Highest. 
rie & lah g- - su z Cent | § z Bid. Ask. \Bé@. Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
c ; ‘ Sent} | 
Pitteb Shen & LE istg 56-1040,A-O  ------| ae | 92% ..--- cain awn S osune semen 99 Jan. 24,99 Jan. 2 
First consol gold 5s-_---- 1043\3 - J) ------||----- ---- 90 ..--- Sta Dito Moasove sheers bbaia ae ea coy aee se SPPL Lea: etme 
Pitts Y & Ashtab. See Pean Co | | | 
| 74 
| | } } P 
Re ges Co om gold 4s..1997\4 - J 201,000) 84% 84% 8176 Sale || e I 80% Sept. 20) 8214 Sept. 9 gers i 7 +r ed 17 
I a a ce lJ - [ome sen Ree ae “ 2% 98 OW) ewcace -s---- Dia ks sow, to wr g June ¢] 9473 
Jersey Central oll ¢ 48.-.18811A - Q| 1,000! 87 88 |\----- 8114|----- 83 | 8114 Sept. 6| 8114 Sept. 6) 8144 April 3) 86 Jan. 
y ist con gu g 498-1951)J ~ J ttn tb caine beeen e a wears bd a utanlc wane secant aaate beeen eRe eee HESESS TASES oo 
| | | 
| a tly y &H. See Pere Marq) | | | 
t Jos & Gr Isl ist g 48._-1947|\J - J, ------| 60 65%) 60) -----) Cs cuwe | aages sasavclewsonn sacwsis 63 Aug. 28, 63 Aug. 28 
8t Law & Adir. See N Y Cent) i| j 
St L& Cairo. See Mobile& Obio| | 
&t L Iron Mt & So. See Mo Pac} i} | 
StLMBr. SeeTerRRAgsn ofStL| | i| | 
8t Louis & San Fran (Reorg Co) | | | . 
Prior lien 4s ser A____--_ 1950\J - J} 195,000| 61 Sale || 59% Sale | 58 Sale 57% Sept. 26| 59%% Sept. 4 55% Jan. 17| 61 Jan. 2 
Prior lien 58 ser B_____- 1950\J - J\ 123,000) 73% Sale | 72% Sale | 71% Sale 71. Sept. 26| 7334 Sept. 4) 66 Jan. 16 75 May 21 
Cum adj ser A 6g__.__-- 1955\A- O 73,000|| 67. Sale || 6814 Sale | 6854 69 | 68%4 Sept. 25 70 Sept. 6| 60 Jan. 18) 70 Sept. 6 
Income ser A 68.__.---- 1960) Oct. | 506,000) 49% Sale s2°” sale | 52% Sale | 50% Sept. 14) 54. Sept. 5 44 April 26) 54 Sept. 5 
3t L & San Fr—Gep g 6@__1931|J - J| 1,000'101 104 100% 102 {101 _.-|1005% Sept. 10}10054 Sept. 10 100% July $1014 Mar. 14 
Gener’, aty asada 1931)J - J CP | eee 98%||----- 97 | 884% 94 | 95 Sept. 25) 95 Sept.25| 91 April 9) 9744 June 18 
+ Reons@ 48.1996\J - J) ------ eho. See i) 2 ER HOSE ee s  awplaigh psandiieh REE BO 
South Weat Div g 58.1947 A-O| BS | RECUR PEC ANE xn) et. ao RS Re ee ee ee 
KC Ft8& M cong 68__1928|M-N| 1,000102% 103 995% 100%4|100 101%] 99%% Sept. 10) 992% Sept.10; 99% Sept. 10 102% Jan. 4% 
KC FtS4 M Ry ref g 481936/A- ©} 26,000| 61% 68%) 654 Sale | 643% 66 | 6434 Sept.27| 6514 Sept.18| 62 Mar. 18 69 Jan. 11 
KC&M RAB Ist gug 58- pp pant | go 90 || s¢ 92 | 87 92 |------ A DUPER tet Re | 85% July 24 85% July 24 
#t Louis South. See Ill Central] \ | 
al 1-9 a 48. 1989)|M- N) 14,000 665% Sale || 65 66 | 66 Sale | 6514 Sept. 5) 66 Sept.19 eS od pe 68% —_ 4 
g 48 inc bd ctfa__Nov 1889\J ~- J, ------ | 50 64 || 52  -----| 50 i) eee eee eee Oe Jan. . 55 = =AUB. « 
Conso! gold 48_______-. 1p32(5 -D| 9,000 63 Sale || 59% 61 59% 61 7 59 Sept.14| 60 Sept. 5) 57 “ April 26, 64 9 Jan. 2 
Grave ret unif 68 ___.- 1952\)J - J 11,000! 58% Sale || 55 58 | 57% 587A} 5634 Sept. 20) 5844 Sept. 25 52 Mar. 27; 59% Jan. 2 
er lst gug 58_1947|\J -D)_ ------ be snacwiiweete aoeoe |----- -----|------ ------ Latawe ane eRe e SPST ee ye ee 
8 Paul & Duluth. See No Pac| 1 | | | 
St P Min & Man. See Gt North | | | | | 
®t Paul & Nor Pac. See No Pac! i! | | 
BtP&Siour’. See C BLP M & O| | | 
BA&A P ist guarg 498-_-1943)J - J) 59,000) 59 60%!) 55 56 | 56 Sale | 5414 Sept.17| 56 Sept. 25 541% Sept.17) 6014 Jan. 24 
Sdose ¥ y itete eo 1919\J - J) ERS! aa Shs) | eee ee witatent: Spies |------ ------ D ssccote® eases 100° June 22,100 June 22 
8 iE. See Nor & W 
Weaboard Air Line g 48...1950/|A-O) ------|----- 70%) ----- 80 |----- oo. j...--- ---- \-- _-.---|| 67 July 26] 7144 Mar. 19 
aa al apart 1930|\A -O| 1,000)|____. 691%4| 70. Sale | 67% 72%) 70 Sept. 3) 70, Sept. 3 68% July 24 71% Mar. 15 
pepestmnent ” haart Oct 1949|F A 82,000 55% Sale || 5414 Sale 533% 54%) 54 Sept 28 55% Sept. 6 49. Mar. 26, 57% July 30 
Rereading 49._._...__.1959|A-O} 11,000) 55% Sale | 5534 57 | 5744Sale | 56 Sept. 7| 57)2 Sept. 24) 51% -_ 24 577” 2 
-Bir 30-yr ist g 4s-May’33\M- 8) ------ | a oe 76 70 Se eee 2 tee bs cate eee | 73 Mar. 2) 7 Jan. if 
Cero Cent Ist consg ‘a. 104915 = eee 77 3 || 73 78 | Hanae 6 | eer lo ewaieadl mee 75 June 24| 77 Jan. 10 
Fla Cent & Pen ist g 5a_1918\J - J] ------ LC 2. =e | inal ican venone chanenlonasio: da atmaeeekone aaeen™ |------ ------ 
Ist laud grant ext g 58.1930\) - J) -z-7--||----- -----|| 90__—C----- | 90. —C----- =-===—.- Se ere er re ae 
Congo! gold 5s. __-_-_- .1943\5 - J) R000 GF = .ccal OF7% =---- 924% 95%| 921% Sept. 27, 92% Sept. 27 921% Sept. 27 93% June 13 
Ga & Als ist cons 5s Oct 1943,3 - Ji ------ || 83% 100%), 90% 10014 DO TEGO. Seco nen A. odo cks eae 90% June 28 90}g June 28 
Ga Car & Nor ist gug 5s 1920\J = eee S056 Qo na | 89144 94 | 87% 94 |------ ------ sags al ard 94 June 19, 94 June 19 
and * Roanoke eric ee DOE” cgsiacell 904 96 || 87 95 oS nae Siacinbe walaltanll 91% May 31| 914 May 31 
O— See oO & 7 | i] ' j H 
Sil Sp O & G—See Atl Coast L! \ | 
Sou Caro & Ga—See Southern | 
Southern Pacific Co— i} i 
4s g Cent Pac coll__Aug 1949\J -D 7,000! 73 Sale || 72% 72%4| 7014 71%| 7014 Sept. 20) 72% Sept. 4 70 July 17, 76 Jan. 3 
Convertible 48 ____June 1929|M- 8 146,000, 78 Sale || 78% 79%4| 78 Sale 77. + Sept. 18) 79% Sept. 7|| 75% Jan. 19| 80% May 9 
Convertible 5s_____ "1934 -D| 280,000) 884% Sale || 9124 Sule 91 Sale | 89% Sept.16| 92 Sept. 4) 86% Jan. 17) 95 May 16 
bas wae ~ ref gu« 4s_1949/F -A\ 42,000) 78% 79 || 7634 77 | 75 76\4| 76. Sept.24| 77. Sept. 9| 76 Sept.24 82 Jan. 14 
egistered __....__- 1949/F -A) ------)|----- 90%)|----- -----|-s=-- -g5-- a wwe ne nn nnn nl 2 -- =~ 2 ail a5" 4-488 Web. 25 
Mtg gu g 34e___Aug 1929\J -D 3,000'86 88. || 85 87 | 85 87.1835 Sept.24| 85. Sept.24| 85 Sept. 24) 88 Feb. 25 
Through St L ist gu g 48°54,A - O 1,000) 70 75%|| 747% Sal 70% 75 74% Sept. 3| 74% Sept. 3) 71 Jan. 29) 76 June 4 
Gal H & San Ant Ist 5a _193!|M-N 2 J a SO 1 Pe ee 90 101 |....--- -- a thas BE 
on’ yar eaten Saar 1931\J - J CESRS TES “on | Sees 97 Ss apenaeks EE, SEAR a eer 9634 Jan. 18| 96%4 Jan. 18 
. lst gu g 5a 1924;M- N Sees) | Sik ee 95 ji----- 05 |----- OG 1e name Sacnmclensn<s oo=soaegetst te 2" 7Z Ot bg er meee 
HE& WT istg _ [ees MialM| <-----llew<<< 95 || 34 95 Sh34 GS loc-<s+ <4 __-|_----- ------|| 85% July 2 85% July 2 
lst gu g 5s redeem____1933|M-N| ------|----- 95 || 85 92 | 85 92 |------ ------ leecene sornenieecase eunerelesenes saser= 
H&TexC ist g 58 int gu_1937\3 - J Saas ic 04 9214 104 92% 106 |j------ ------ | occee seaskelppmeree nas --|----5------= 
Gen gold 4s, int guar. 1921 A- 0 -_____ 88 98%] 8944 92 | 8944 92 |------ ------ |------ ------ 87 Jan. 24) 9244 May 2 
lst g 68_1930|M-N_ -- sal igeaiie ad alain cites ind i IE A eee snes emanee 
A&N W ist gug de. 219413 oa --naclleecae L00%I|----- 2 ee OS. deccs>s << ci ieanwe iin aa eaca anes am eae aem |------ ------ 
Louisiana West Ist 6a__1921\/J - J) ------ 96% 105%) 98% ----- | 984% -----|------ ------ \ ccwes condashaccses <eneceleasee= @=er9 
Morgan's La & T ist 6¢.1920\J - J} ------||----- 100 ||--.-.. 1045¢|_---- eS ere Bate Tig ‘100 «April27|\100 April.27 
Nor of Cal gu gold 5s___1938|A-O, ---- O94 ..<- | 924% .-.-- OE ae > a: Serres Sa alitite (acini _— = neese 
Ore & Cal ist gu g 58... 1927\J- — ees 90% 9644|| 91% ----- his ES i scceatoun ae 93% Jan. 7| 9614 Feb. 21 
So Pac of Cal ist cons §s 1937 M- N| ee Qe || 9244 ----- 9044 96 !------ ------ aaa aii avo wasces sessnaeesee~ ©=e2<= 
8 P Const Ist gug 48_..1937|J - J] ------| 8836 92 | eerie ee cn! ARERR IRE Ce eee, oboe PRS, RENE 
San Fran Term Ist 48.._1950/|A-0} 15,000, 81% Sale || 72 77%\| 71% 72 71 Sept. 23) 73 Sept.19) 7114 Sept. 23) 8144 Jan. 4 
Tex & N O cons g 58___1943,J - J) ------\-s--5 a-= . ae iy pares 85 Toten dapat Dee Ree Nnoencce wocccclessese.22°72= 
So Pac RR Ist ref gu 48_1955\) - J) 97,000) 7934 Sale | 77% Sale | 76 764| 75% Sept. 26) 7734 Sept. 10! 7554 Sept. 26 82% Jan. 23 
Southern—tst cons g 5a__1994\J - J} 159,000 9344 Sale 8834 Sale | 88 Sale | 86% Sept. 16) 8834 Sept. 5) 86% Sept.16| 9344 Jan. 2 
Devel & gen 4s, Ser A -19568,A-O| 276,000) 61% Sale | 6234 Sale | 6214 Sale | 62 Sept. 27; 63 Sept. 3)| 59 Jan. 7\| 64 Aug. 15 
Mob & O coll trg 48....1938|M- S| ------| 66 68 | 63 67 | 63 65 | aca an cam Sree ee 65 May 17| 68% Jan. 17 
Mem Div lat g 4%-5a__1996\J - J| -_-|| 80% 90 || 84 -.-.. ve oe ae ee eee 87 Jan. 18| 92 July 18 
Seis lst g a8. 1951/4 - J -21|| 65% 71 || 6434 6674) 64% 6675)------ ------ |-----* =- -|| 6434 Mar. 23) 00% — 2 
cons 194 - ff) ae eee oe. SS ie Besa Tee ere era ere % Mar. s . 
Atl & Char AL ist We Apri - J 3,000))..... 85 || 79 87 80 87 | 214 Sept. 26} 8214 Sept. 26 8214 Sept. 26, 8244 Sept. 26 
atl's - yr bs Ser B 194413 2 5,000' 90% 91 ee 9176) at 9214| 91 Sept. 17| 91 Sept. 18] 91 —- S$ 70K _ HH 
anv ist g: lJ = eee 7 hee pperaene Se aes aaa ae _ _..---|| 70% Mar. 11} Mar. 
Second 2 ne @---- as - 5 . =... 50 ee 80 | Se ey 80 |-- ~“ == oe . Fish - aamewan Bete. = <ese-- 
Atlan & Yad ist gu 48_1949,\A - O e ees Sa Aare ane lie Ee Bers cama! Sad adn Gea ae 
ET Va& Ga div g 5a__1930\J - 3 913% ~9934|| 9254 9934| 9254 9914|------_------|------ -----|| 96 Mar. 19, 96 Mar. 19 
Cons Ist gold 5e_____ 1956|M-N;}  3,000)----- 100° || 8934 92 | 8934 917%; 92 Sept 13) 9214 Sept. 19 9114 July 10) 9724 Mar. 5 
| | | 
& Ten reorg lien | | ox : aid 
g Se...1988|M- S| ------||----- -----|| 85 88 | 838% 88 |------ ------|------ -- __-|| 86 Aug. 1) 86 Aug. 1 
Georgia Midland lat 3a.1946,A-Q| ------ a tit 2] ae peeeepenee eeemegaee 5 Me Sk ae 
Ga Pac Ry Ist g 6s_____ 1922\5 - J; 20,000 100 106 \|1001% 103 9954 103 |100 Sept. 11|100% Sept. 7/100 Sept. 11 100% July 9 
Bet 2 Ohio ist g 6s-_- 1925\4 - | 1,000 | 100 le 100 10036 98% 100 98% Sept. 25) 9814 Sept. 25| 9844 Sept. 25 101% July 10 
priten g 58_1945|\J - J) ------ es - a | ie ees BE bicsoac ootwewlocance ootanciogguen.sedennl=aeeTe ne o=Es 
pn Mortgage gold 49. _.-1945\5 - Beers 2 eee 7244\____- ¥ei4l...... ..--<<]------ ------] © 22 0 2 = 
& Danv Deb 88 stpd 1927|A-0| ------||-----" 98 || 88 102 | 89% 102 |------ ------|---- "77777" 95 Jan. 19} 95 Jan. 19 
Rich & Meck 1st g 48___1948|M-N|  ------ eee ee AE Seog paca sccucdich~s ss <6shndaeee annie |--- <= ~~ oe 
So Car & Ga Ist g 5s____1919,M-N| ------ 1-95-99 || 98% 99 | 98 99 |------ ------|----- ~~ 7|\"967% April 25) 98}4 July 11 
Va Mid—Serles b: ~58_1921|M- 8 pS ee. ES he ee eee ee Ae Ra a | ne eens 
| a :. oe. Siictentees 1926 M-S ciaeet ees Ree 93 --- w|------ ------]------ ------ 93 April17; 93 April17 
§ VO ~ eee nm n nn -8& --- ee eller eneceiicesss ----- a cnew ee ee leewecs wesces|* 2685 en ae 
Virginia Mid, gen 83._1936,M-N, ------ Re aane saa gf * Saebaete Ba eames ROE GR OR Khe 93" April 10) 9444 June 26 
Va & 8 W ist gu 5s____2003|J5 - J 1,000/| 92 100 || 81% ----- B21Z ____-| 81% Sert. 17] 8154 Sept. 17]| 81% Sept.17, 81% Sept. 17 
wan gone Gt-year 58_ 1008-8 1000)| 70 72%|| 6744 +82 61 82 6744 Sept. 4| 6714 Sept. 4| 6714 Sept. 4) 722 Jan. 4 
st cy gu 48__1924)F-A_ ------ | 7834 ----- Dcwce caceclencan oncseloesors seressJoosecs sosess \eeeeee ------ joccces socces 
Spokane Internat ist g 58_1955\J - J) ------ ee 95 ||----- Semen < SS ak eg auonedincaese occamdaraie aanaea een esas 
| | | | 
Tet Avon of St L lst g 4349 1930,A-O  ------ lla gois|| 83  99%4| 83 _..--|------ ------]------ ------ || $514 May 4 86 July 19 
First cons g Se 1894-1944/F - A’ ------ || 90 95 | 8244 89 | 82% 89 |------.---- , ““"|| 95°” Feb. 8 95_ Feb. 
Gen refs f gold 48______ 1952\J3 - J! 3,000) le 82%'| 7434 Sale 6454 69 i 61 Sept. 24} 7434 Sept. 3] 61 Sept. 24 82% Jan. 29 
at LM Br or eu yr Se. 1080)/A Yee eae > | RS a 9934|---- eivnce scccveleasace esueral=erres =aaeee 
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BOND 
au Y¥ : S { 
STO Int. | 
CK EXCHAN | Per- Fmennity | Pri 
Texas GE) tod. Pe ptember | } pod —" | 
as ar val oe 
-. Pacific ist ~— 1918. || PRICES IN 
og Div at income Agee tool -D $ nae |_ Sept. $. q N SEPTEMBER. 
rove Obi &N Wi _ nla rays 85 : 9 Bid. epee u oe ag | RA 
h at sag ¢ 6,00¢ ; 90 4 sk. Ba Lowest, t; NGE SIN 
Wostare AAG OE 1930) F - i ---- : toe 70 8114 84 730 Ask| Sate F Aighest B SINCE JAN 
Gener Div lst a_ 1935! \j pap. waa a3 41 45 | ‘ 81 Sale Prec . } re JAN. 1 
Kan ~; old 5e * 5a___1935) A "4 ake EO ie rere 93 41 15 7934 Sept. : oe| dale Prie ~ wo Highe 
be ist gu 9g -- O a ne 90 97" wang ~ann=|-aaas 93 41 Sept. 25} 81 Se - Sale Pr Asgheat. 
To Pear kW ist aolt “2IT1990)A-0) © o ee tee rade Migs ohcee len ai feria se sea. | Sale Prices. 
ee Lé o. lat gold 43 mr eely oJ > 0001 63 92° "|| 7314 ee oe yng satan: Sept. 20] 41°" Sept. 20 61% eng 
ift —pPr} -.1917|5 - Miikys 0 75 731% 30 | 731 90 |---.-- ---- G Sarre 86 M: - 20; 46% April 9 
Col Xion gold as o7ts.5 1925|J - J A «PCE 93 6814 80% 13% 80 ee eee May 28 -—" 4 pe 18 
Certif 4a g Ser —— 1950/4 = << 50 ----- 88 5 aaa 70 ~---- --- on aisciat ain Ai j 90. Jan. 51 93 May 28 
Tor H icates of 1917) g An 74 Q6 ov 50 ----- 85 5597 “ghni ail A512 ani 3 - ait | 93 -- ae 
& B iste deposit - |F-A 3,000! 47 5!) 76 r+ 35 > ie ee 5 gent 3il 8742 8g5i-33| 8737 BoptT 93 Jan. 9 
Ister & D a 1948/9 -D, nee naeees - 48 49 3550 |_-_--- ------ se Sept. 23 \-as5z-s60i73: hens 
r& De) 1 -b ahaa: Meee 3 i141 4935 494/43" Bets a ea ce ater 4 Sept. 21] 69 baal 
Ue itst refund gas. 1928| 5 ales oe 3 eeee 29 ---- 32 13 Sept. 4] epee cise = PR ETRY on 
ri i9 - ti a a rs ___. 92 Reise td | 4¢ seiz-yaig at RO Tan 
eee anes grg 4s_ ipazit - QO) ; i, . (| 95 ae? ~VesecwAec = re Oe ee ens: * Path 4 “Se pt. 14 Bt July 2 RO MAES, he 
Wats & setae 43 SOE 947\J zi | 179,090 "ea5 63 ln an of rs eS TRS ae ee ee ‘fae tg apr 36 53 a 3 
Temp acaned ar 27|3 - J} 65 oo eee a erree 85 | 88 fF ee is “Aug. 13] 1 poet 
ure KK re powell 63__July a g| €8,000 3437 ane 3114 eg \ 85% gel sept. 16} 88 eae nee, = g. 13) 18 “Aug. 13 
Ore Nav co 928 _ | 45,000 7 4 Sal Rt oy Gage ry ~=5--- ; . eee ee wry ee 
Firat Line Ist g 63. 4_ i940) 5 - 399000\__- Sale || 79 — an ios” san 8414 Sept. 25| 8714 Sept.16| 88 Se oat, aes 
_ Guar refunc gold 5a_- ~1032|P 4 24'000, 73 Ad 3574 Bate | Fhe F05 3393 Sehi77 ‘ siveee a tee 88 Se 
Utah & “ und goid 1946/7 oi ir 6,099 ‘o 20) -|-=-s7 i 102 3 7914 S4 us Sept i4 Neca l 3)| 84 po ae A N pt. 16 
iat Nor gold 32 4s_.1920/7 -D) 41 104 Sale | 100% 557% 78% ants laniex i pt. 14) 8514 Sept. 3 | 83° A ne 13} 89° Jan. 3 
extended Y == 1926/3 ae BD) £10 .-| 95 1 100% 19) * 78% Sale 110134 Sey “i? 27| 7a% Sept. 3) 8234 ug. 10 ge Jan 5 
y=e 4a... .. 1933] se 1,000) 84% ne ----- ea’ ; 100° 101 7874 Sept. 14/10314 Sept.17)]_ 75? Mar. 30} 89 Jau. 17 
alia conac! ft peer 3634 98 3” 32! 92 98 10034 Sept: Pi: 79 a ee oe 10182 aoe. 3S S134 May 27 
anne paar a ae SS0 HP | Boag Ba aye 904) OS “ab ibtag sable 5 1003 pias ee feb 28 
Virgin P ist 1957/M =f, -* ; 8014 89 | 8024 ates Ve Sept. 261 807 "PD 5),100%6 § y 3] 82 as age 
De eat ee ee a By Be ki alk dat 
abes es 982 M_ Nl Mat Se 92 of. stack |------ Se pina 52 Sept. 5} 81° —" ‘ 6 9714 — 2 
D oe &-----3 7] 35,000/°92°~ Sai amma . or |. < Reena fae pies 854 Mag 16 
ebenture old 53____. oad an 92 Sale 37 — prey none peseen aeeee ahaa 86°" Feb. 21) 537 y 16 
ist lien eq Series B he. 939 F - A | 28,009 93% } 88 34 86 ERE, SaaS ea ee a | - ; $9 Fet --s= 
1st lien uilpafg 5 1939\J _*4| §,000 ae re 953% 9 88 | s4¥ ae Reger the 80 Jan. ¢ | tanita 21 
oe & wae r g teri Lape M- a eee a gg . = ta Sale | 90 | 8414 Sept. i9|7 337° wad acee 80% po 22) gn In 
es } wn .y 1 5 i * iy 11,1 a ( 9! < 82 = 91 } “7 Set Oe Oe Oe ae 7) ~ agi an. 22 
Omaha, Div ‘Dir tea? 4s_ “194i } a A 6°000 sted = “OBZ 98, | — ae | 80 sept. 11| 9 eS 844 ‘Sept. “4° x phages Pt 
a & Chas ist g 3 aoe a Deepen eC 53° 7| 9614 “937717 ‘ eosin 1% Se | 93° Jan. 11 
Wasi T iv ist g 3ise--1941/A-Q) <2 --- rit: Cizcc 876 163” : | 58° ~“eepte al 3a" as 15),99 Sept: Lal 95: wet 
erm ist 9 = sae caiokie a ae 87% ae 65 S 4 98 eee = “90 sept. 23) aie Feb. 5 
Wee ares en BE : oie = oa og | Sept. 7| o8 Sebk 8] oe Re 13) 95.7 Ang. 
pe Ye Pa ist S--- eee =f ------]| 06% — iS oe a eanoerages oo baie pt. 17] 86 Sept. 17 100% Mar. 2 
enera a ist B2A-O| 31,06 e aure ea as de hihi i |-2---- -=--7- Nei gk apie -<-e=-- 65 Sey -4 
gimcome 30 _— -1937|4 = 9} 34,000 a oa Oe ati | eee ANS RI ANS Kor 
OMe BB = nn 314 - "aa Sal wee ae § Y Weemalavidsr:: “ene CR, Meee 
Wheel & 1 Pacific al iia 1943 .: eel ee i102. | 5714 60 = oie | sina ee eS ee Seeger ame lap “se 
Wheelin. ood Ba Ty 1946} - a re ~ 777 853%! 27s 100 57% Sale | 5714. SEEN saga Oe eek “o= 
Sixten a imp gold” oe A-0| 55,003) 80 Ronin’ Atel . a 7 7 30) addehabees . — we 
py Refunding 448 se /---ie 2 beeps 5 82% ae ae re 5334 Sept. 9 Tes in a 
E 8 ser i -J3| ------]|----- 98 sale 7 ED washes RRS rial Sea: g| 57% Sept | 33 ‘cae. oe 
Winston- ae ist elle ~_1966| M- rt mittee vii. 983% 88% 98 eas 801430 Sept. i Reacts came: | 60 jan. “a Se ar ~ 
eng scary dhl 4a_1949,M- S| 5,000). ___. 9834/|__--- 99%|__-.. 993 7 oe 19), ace lien 80 Aug. 231 70 a 39 
Bap & sey igs gen “a 1960)J - 5 6,000|____. 751% | 561% ge petite alll its 81 3134 Sept. nog, CE 1g. 23] 70 _ 29 
suite ceebeic tin wo on ae oe Sores See aber stake 
. H 9,000) 75 v2 85 %il e° Seale RQ’ 2 ee ie ae Eb Ties Gee Dea 4 ‘tan 36 
meee Ralliw N| 72 7 48 I7% 9 59 6( | 69 Q - i eee i, ee an io 
wags i a s 74341 6936 2 5014)! 5« Sent. 20! sn -||[-*---= -}----- 
a eeeds Iway Sods | -| 7414 7634| ots S73 Beis! Hina ok a ae ey ie pais a ela, 
Scat Geen wee 3..1945)4 - O! [os 70% 124) 69) bie ee Sele Sept. 27] 3 Stes a 
Ctfs for ao -=-- 2002/5 - J 3,900 a 194 Sept. a 55 Aprii 241 60. Mar. 20 
Ctfs ae San tes 54.1918 10001 87" 81%| |---- | 72 | 67% Aus i 24] 60 ar. 20 
snp new 3 hall opt rath - J 3'000 57 76 $1 $2! 9 | etsy % ‘Sept. 26, 69% —_ 9| 67% ee 20 
Bxlyr cured ty gy Boll... | ie 91\% 95% 65 Rossi. 82144 84% er a he 1. —¥ 32) 73 4 Aug. 9 
Bikivn Q Ce ist co s_July ’21|----- ee 7 9534 9674| 9534 69” 8314 Sept. 11 } Jan. 25, 7734 +p! 27 
ae Go ES eng Be 1041 ee 223,000|---_- oe a". a 97%) 96 Soot al aa’? Geek a 7 | haa! «: 
Kivu | 8 Is 41/M-Ni Rt Lene -----|1"937Z “95541 JO ----- | 5. «= Sept. 18 55 «Sept. 26 79% Jan on| 
Stamped. ist ¢ #-58_- L4i/M~H) ------||----- 93% | 6512 ~9354| 947% 93 |------ -- “I 96 Sept. 18| 7256 tom. 2) 20 Se 
a tape ta, Hae 8) a 93% ---7- Sih 0406 FY Base se 3} 98 Sepa 18) 924 Mar. 27) say¢ Jun : 
s Ax E] lst : . 950)| (090) 8714 a a renga 92 ees nee >. 16 9814 . 
Pa soy iat 49. cot >| a oe b50| 873g 88%) 80 = P---- 90 9434 Sept. 26) 9534 Sept. 5 o0% duly 31 oe hon, 14 
Guiesso Rye guar gol ~ -iele - Al SRNR pede 88%) 30 8036). --- YB wpeemion jaa - tian, 947% Sept. 31) 96 ¥4 july 31 
Oonn Ry CL iat _ 49 195i1\5 -— J ttre) Sans Na 75 =I ) 81179 79% “321% | IE wise ceaace ‘aatigtoe: 26) 9634 At 4 38 
Stamped Li—Iistg sige _1927/;R - A 8.000|____. 77% “EAIZ 68 ; 88% 8 Se ‘pt. 5| 3 breete Bae Pee i Rieke ee: nsitat 
pe Taited rer 4iga__ aa - 19514 ~ 5 11.000, 811% on aa a3 “Bais ee 2 321% Sept. 5] “3877 % Sela Sebo : 
m co 5 ~ FI 2'0090! 7 4 Sale oe 7 6 z 10M)------ ------|------ ry al ari 
ate Ls & sons & 1344_ oo ioe 2 000) 79 ae 8254 $314 2 taal Sa Ia hae as. SER _|| 73% ie a caus “so= sie 
Adjust ARIAT 33_1936'M— J| ‘sana acta 3%4| 85% 334) 8073 Sale | &3 9-75 -5al aziz ena as 66 Moy 12} 8542 Jan. 3 
7 pkey hl ae 90 ee ae] 8 aais-| Bae a at Br ay aa B66" Stuy 2 
& Jer “| “Seeaeae - -----|--- Sale || 70 ot 35% 514 Se b. 30} 83 , al ~--,------| May 2 
inter- ik ae pepe goo gogenl| a5 37 Saie | 7044 73 3332 Sent. 19] ase Sch 10 | 5B Mav 9) 6514 5 - 
iptee_SEotrop ee = Sue 2; F-A i i ,000 | 15% a 59 My itn itis sa \ 69 34 Se a. 16} 8534 —- s 19 8514 Rept. 30) 86 2 Sept. 10 
Mana: Ry (N'Y 434s, ,--1955/A- 0 ROA: I se 100. || 201% Sale _ Sale | 59 Sept. ; 7414 Se a. 16| 35 Aprii t a Sept . 
tam 7) eam 4 8_1985) 3 Oa pK Bm 92% P Sale | apt. =|- === 5] 68 Feb. 13) 35 Sant. 2! 
sgeenges tex exe on g 48 1990\A - o fee fe <|----- ale | 1834S i3| 5914 Sept. 4 ». 27) 7. ¢ Gopt. & 
r as 000} § Sale || 5 92, ept.19| 201% ‘Sept. ~=5-)-- i}4 Se 
sone See lst mpt__- j/A-O : R1% Sx i; 50 § 3,---- ) 2014 4 "437 lag pt. 16 
iss ‘& coll 53.1954 Ve 3,099 $4 Sale | Sale = S - ---- 4 Sept. 3 4 Jar 
Co} & meaty & 7th Ve Sa_.1953|M - : 2°000 107 30% | x96 Sale sos Sale | 48 Beene aeyceiin 14% iat. 3, “62u% June 6 
Lex Av & Av ist gu . ee ee | 80 83 4 77 2312 Sale | 7 Sept. 18 90 July 2 25 May 2 
Met WSE P F ist g 53_1993|M 77777763 80% | 75% 76% 34 75 78 Sent. | 5034 Sept y 24,90 Si ee 
Mil EIR Elev Ohio ae z 3a 1993) M- aati 76% S076 | i 4) 75% 7616. 731% Sept. pe 807% att 28; 48 Sept July 24 
Retuacdin L conz | sl 49_1938\F ad H Mists eeheids: 8216 | 76 7334) 76 Be, Vee . 76 Sept. aa 73% Bent a a7 A ty : 5714 Jan 
utinn St ling ext 4¥#~-=1031 B28 ------]----- 7 s----- 95 |-277 ay eee se oe 7414 Sept. 18 3044 Keb. 3 
ating S¢ Ry let ox 19314 = J] ------ woaee een-2 55° $5 |----- 88 |------ -- ee a 74% June 25, 82° Feb. 38 
N Orl Praro Ist os g 5-7-1833 ao D) eT ee oO es “33. ial ana --- 7 sce . ae -| = 7HY% any 2 80 Keb, 19 
N Onl Ry € Lt gen 499. | 91st = 9 rete z--- 88 | 8146 ----- aphetceren Wath a 2 ae 2 july 2 
New York itys en 4249-19355 — ee eee wewee| 71% 2222/2222 2 Scns oe eee Lresceecs } 
Rys 1 -1935|/J - J] ------|----- oco||----= ~gaca)----- =; ro WOES UGE : 
Sedans wines) i Hh ies cboe eecerer ectece soe are 
A ecaptg: ist cous 414902 M- N 68,000 | B17” Sale” aio7 88 or ieee 2 Siig sano 28 "Siig Fane 3 
and R a = ag Ma Bo 51 Sale | enewet One 78 : : ese 3114 June 
Port y lst & ™! 1¢ 19% S 48% Sal 87% § --- a --- Reels 26 
Ry ret | 1,000 g Sale g Sal a ot aerial deletes erie 
Ss <0 Ry PD JAA ae air: . a es aaa 75% 20% Sale ge Sale ae a 7} De pera 
Bram Sebi P ist g 5s -1942/F - a. Sane eer, 63 60 Sale 19 os pt 5] 433% Sept. 3 Meet RM Ra: seetae 
ore oe nae s <e-~ 1og7/M- Nj) 20222) --- -g2--l] 71 99 63 | 63 Sept. 9! 20%) Bent. 3 ae ear seus = wn 
Thir ustment == ae alg 1980) 5 qi eae aie 100 | 65 72 | 71 99 Sept. 9) 63 mone” 3] 17% ore 5 54 May 24 
Fuird Ave RE 1 me 53__19¢ = S| Byroool’Ea ) 83 72 |---- paid a Sept. 9) 63. 8 Db. 2| 24% May 24 
rgr d ate - | 34,000) £ 4 ¢ 29 57, =" = o's > JO tied - te une 
mimgarae ba London be. 1923) - - 3 nanan 34% Sale = aoe | oan taae* ree ‘ sas | - 
United Inv—5s Pitts iss_- 1948/3 - 4 Bese 91 94 | 91 104 | 31% 33 53 Sept. 2 oer g Rept ps 12,68 June 21 
ee Bre os b poe mm. ~ ie i-a anal 7583. || 76 ae 29% Sept. i7| 33 8 pt. 4| 5 paar Beso con 
rE rte ett teat a= —18'a|a wie = Seo | BE et. 5) if sass bac 
U an 92 merce i . 53 49 Cie Sept ->- | 3) 2744 | a Page 
Eque Tr a Paat-ivar A ~0 aor = |----- BB] 55 ooo pt.15, 91 Sept. 19 0° the 2) 384 Jane 3 
virginia Ry & Po xf sed oe ee 694 |----- 2 |... 52 i ities a 95 jan. ‘ 
) Inter cts _-----|| 28% a | Pamala ~~ ier a 52 . 2 mS Ket 
ait? qe te int 5a. 1934/5 rep 10,000 2514 Sale | 22% 28 ee 57 P - || 58 ne ur. 13 + Feb. : 
~~ 4 ric Light C | 5,000| 78 26% on76 2334 a 28 : d “i 3036 Web. 19) 6 Jan. 2 
Reeteso Cit ave latcg 5s 1945) | 83 | 77% = 22 29 ; gates - y ee June 28) aa Jan. 3 
Colum ati oy ae te 5s_._.1947) ee! 11.000 | | 77 80 q, 22 Sent. 21 : --- e253 wis?" a7 Rests April 12 
Sta bia Gas & Bt ccref 5a’ 56) A ef eee )\----- 97 \ | 77 ‘Sept. 21) 33 sept. 2 22 A “21/825 Feb. 31 
mped____ 1 lst 58- 1927| 5 ~ Bipaeer: saris Bo 88 spt. 20), 77 = 4% 23) 22 April 34) 26% tone 31 
Sleieettietiedtiatntietaetadied lj -J @.0001.°~ 7" “99% i ee 86 88 , | 20) 77 oe 21 27 . May 22 
si----J - J! 4,000)----- 0914) "85 91y6 85 1 85 Sept. 9} 87 | ty 1] 80% Jane 1 
Basse 76 OWI) 79% 80 | 79% oo 7s peta tees 5282 : hae Sept. 13! 85 Se 
on---' 77 OU 79% Sept. 530 neha - pt. % 85 Jan 
79 Sept ‘ 80 Se 5 all 8914 a ae | 
_Sept. 4: 79 Bont. & 2S April 4, 903% June 13 
179 Sept. 41 76 ug is) 80 4 June 13 
4) 76 Jan. 22! 30% Mar. 8 
May 21 21 














28 BONDS—STOCK EXCHANGE RECORD (Vou. 107. 











BONDS | Int. | Sales in | Price < i PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
| Per- \September, Jan. - — 
N Y STOCK EXCHANGE) tod. Par salue. 1918. Sept. 3. Sept. 30. | Lowest. | Highest. Lowest. | Highest. 





$ $ | Bid. Ask.| Rid Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
Consolidated Gas conv 68-1920\Q-F > 389,000 100% Sale 993% Sale |100% Sale | 99 Sept. 20100% Sept.30| 99 June 15102 Jan. 4 
Lous Gas E L & Pof Balt 5-year | 








SE OE is: stuns nine re SS eee eee 26 2 2 Sa eee seewes 914% Aug. 28 92}4 Feb. 20 
Detroit City Gas Cog 58_.1923, J - J 3,000)|_.... 98 || 941% 95%4)-.. 2 95% 93% Sept.17, 93% Sept. 19 93% Sept.17 96% 7 el 4 
Detroit Edison Co ist 58_.1933)J - J 2,000; 91% 96 SUT6 aus <a | 91 95% 89% Sept.23 90 Sept. 24 89% Sept.23 98 > ay } 
ist & ref 58, Series A_..1940/M- 8) ------/|----- —) — 9114}--_-- OLI6l nuance cccescleeneen cones 914% April . = He 14 
Bo Gas L CoN Y cong 58-1932;'M- 8; _----- aoe a eae Meer lal anew coosdsleanarom Gasman 94 Feb. 1 4 eb. 
Gas & El Co of Bergen Co 58'49,5 -D| ------ obec mavaslivked® abndsl Send xbewalaccena aaneon|socned 2kiaaeERGene® Samana ae lanm eee 
Havana Elec Ry consg 58-1952, F-A; ------)--... ----- 90 905%! 85 90 - , ee wwceleocece conscclloccece coeece|-cccce cocece 
Hudson Co Gas Ist g 58-..-1949,M-N/ ------||_--... 98 |\----- -----|----- 95 |... wun wow wcnl enn wne conccclloceece cone e|-cccce cocece 
a Ay as Ad ea me giz 9775) S650 27-7: BRED srennlsccese 2one~s/ anova spent pias sre) oe ee 
asCok ee SS eee fe.’ Gerri 514 _ e 2! is a ee er | s---,----= -|------ <----= 
Purchase mone #6. ..1997/A —O| PEE heres 105 9414 100 9434 100 [1.2.24 22-2--|-- none wn nene | 97 Aug. 28) 994% May 3 
Convertible deb 6s_-_-_-- 1925|M- 8} ------ Dei Sere eres eh ae 7 ) eae ee ee ee (wo cecs|-b----,-- sees 
Ed E] [1] Bkn Ist cong 48.1939|5 - J 1 O00 2S. cwwae 73 77 73 77 73 Sept. 10 73 Sept. 10) 73 Sept. 10 73 Sept. 10 
Bac Gas L ist g 58_..May 1919|'Q - F 32,000! 97% 97%) 97% Sale | 98 Sale | 97% Sept. 4 98% Sept. 21) 97 April 9 984 ta 6 
Refund & ext Ist g 58__.1934,A-O;} —----- Se si 95 034 0334 8036 O06 |...... -.----|-2-0-6 oo-ece | 88% May 1 94% Jan. od 
Mliwaukeo Gas Lt lst 46_.1927|M-N| ------ ieee el ae ohee Oe Senses EEG, 15 Laie woah | 85 April 27) 86% June 1 
ewark Cous Gas cons 58g 1948\J -D) ------ ieee See ie 1 ere eee ---°-: ss caclaiin sig a th oe een ee 
WY Gas El Lt H & P 5e_.19483 -D| 17,000 \___-- 92% 86 8714, 87 Sale |87  Sept.30 8734 Sept. 7| 86 July 23) 90 May 22 
Purch money coll trg 48.-1949,F -~ A) 15,000) 66 71% 68% 69 |----- 68 6814 Sept. 20 69 Sept. 4| 68. May 9 3. Jan. 10 
Ed EI [ll ist cons g 58__.1995\J - J eR, aly: a oe 98 | 94% Sept. 20 9474 Sept. 20| 94% Sept.20 947% Sept. 20 
5 LF yh P 6 & Me tesa eR sanane i a haha OME lkddics nonkileccads sa0eseeeenes oeetin [oats =e [enter mio 
acific tlec—Ca | | | 
Corp unifyiug & ref 58 _1937;M- N. 1,000} 90% Sale | 88 90 | 87% 92 | 88 Sept. 4 88 Sept. 4| 86% April 25) 924 Jan. 12 
Pacific G & E en & ref 58_1942|5 - J) 7,000 | 7 79%| 781% Sale* | 76 77 | 76% Sept.26 7834 Sept. 3| 76% Sept. 26 80% Feb. 23 
— hy 4 ‘ t jet & rat. Se . | S&S eee Roe i See ete De tcc, seduddieteos awaken |------ ------ |------ ------ 
atersou assaic $581949|M-—- 8 ------ Me Oe ee ee Nee cee te ese scleucces seek sa eee ees eee 
People’s Gas & C—ist 68__1943,;A-O| ----.-|| 98% ___--|| . aS | (pera suerte: MaRS 98 4 Jan. 18/100 July ot 
Refunding goid 5s_-___-_- 1947|M- 8) 1,000|___.. 8 741% Sale| 75% ___--| 747% Sept. 3 74% Sept. 3] 7144 July 23) 81 Jan. 
Ch Gas L&C ist gug 581937\)J - J) ------ ‘ise ae eee 95% --..- Bo ee ae cuss wena |---2-- ------ 
Cousum Gas Ch istgug 5s°36\)J -D) ------||____. ies GTi nde d cubisl cance and¥asivesnce. Gapdnsleeeee seners [-enne- cn-eee 
ind Nat Gas & Oil ref 58_1936;,M-N,)  ------||____- eel Fed reed meee ne Sener ee ee nnn po ccmovaed ge ote 
Mut Fuel Gas Ist gug 581947. M-N| ------/|____- «AR eee Bees  eeeeeee heen Pee [-enne- wore 
Phila Co conv deb 5s8____- ee 7%|| 96% ----- | FRE spartans pig ie iets |-=----,------ |-a---- a. 
Cony debeu 5s g_------ 1922|M-N, 2,000) 84 88 78 85 | 78 85 | 73 Sept. 4| 78 Sept. 4) 78 May 1) 84 Jan. 
Stand Gas & El convef 6e_1926\3 -D) ------)____- 99% 88 90 ee | an nee ie amas iors) ec | 90 June * 91 May 27 
Byracuse Ltg Co lst g 58_.1951|) -D,_ ------ as a | 7 O wee geaninn Mora \|------ ------ |-cnswe sence 
racuse Lt & Powasf 5s _1954\J - Jo ------)_2 Le ee” scene 70 CSR cee ae eee |------ ------ \sawes seme 
nton Gas & Elec Ist 58_1949|M- S| ------ 2 Relves Sokaad eden aie tama saeaiel | ees eee 
o— ae lst g Gs-.1932/M~- S| Saami ‘tenes BRE wasia « ee ee ee |------ ------ |---2-2 ---0-° 
Seed 1933|M-N| ------ Senden: eet fe ees hy eer een ironies Ee ~|--=->-)----98 
United Fuel Gas ist af 69_1936\5 - J) ------ ____- 07 %||----- 921% __-__- i i ee | 9134 May 22) 974 Jan. 8 
Uteb Power & Lt Ist 58__.1944)F -A = -:110,000)_____ 83 || 8014 81% 81 83 | 80  Sept.19| 8174 Sept.16| 80 Sept.19) 84 Feb. 20 
ete? weer eew Teese. J) ..---- 8. emecalloesoo emcca =<ose Kons ie Miharnaedaat. EG eee [-2---- ----- 
Utica G & El ref & ext 58__1957/J - J, ------| asiegsie 99%<||----- re ea ERS nim Be ccnese eoamae |---2-- -----7 
Westchester Light gold 58_1950\J - D aera Pete Rckae Oe veces 98-2222 Loess 2|222ice coeee i snccsianeh ais asia sadam 
| } i] | 
i} i| | 
Miscellancous Bonds I i | 
Adams Express coll tr g 43. 1948'M- gs! 23,000|_____ 66% 64 Sale | 60 61 | 60 Sept.20 64 Sept. 3| 60 Sept.20 66% July 11 
a@iseka Gold M deb 6s A 1925|M-8{ .16,000, 20 Sale || 25 30 | 25 Sale | 22 Sept.25 25 Sept.13| 18 June 12) 30 July 5 
10-yr conv 683 Ser B____1926|M- 8 3,000; 19 Sale || 25 26 | 25 Sale | 25 Sept. 30 25 Sept. 30) 18 June ll) 28 July 5 
Amer SteamshipofW Valst5s’°20 M-N  ------ ERIE | ee SDE pase BS ciel ease = Me atk FF clo ae ecm : _| = aie a atc ale areata 
Armour & Co ist real eat 444839 J -D_ 113,000| 84 Sale | 83 Sale | 83 Sale | 82 Sept.18 83 Sept. 3) 814 Aug. 10) 8734 Feb. 18 
Booth Fisheries deb af 68.1926 A-O, ------ iS bees Oe ee er Ptah ly RR AR CONG ae we || 90 Feb. 18; 90 Feb. 18 
Braden Copper coll trsf 68_1931 FP -A| 7,000} 90 90%)| 90 93% 90 9314 92 Sept. 4 9214 Sept.17/ 89% Jan. 8 93 Jan. 14 
Bush Terminai tet 48_____ 1952|/A - O} 8,000; 83 Sale | 83 Sale | 79% ----- | 83 Sept. 3) 83° Sept. 3| 79 May 20) 83 Jan. 2 
eeeeetae 1955\3 — J) 8,000/_____ 85 || 75 80%) 77 80 | 75% Sept. 5 8034 Sept. 23)| 75% i 5 84% Jan. 10 
Buildings 5s gu tax ex _1960.A-O| 1,000, 79 Sale | 8044 81}4, 79 82% 81 Sept. 4 81 Sept. 4) 74 Feb. 6 81 Aug. 28 
ChC & Conn Rys coll 5s Jan’27,A-O, ------ Delp ctaZais satebden a ee eae Ee ho digee pe. | 58 Mar. 25) 58 Mar. 25 
Obic Un Stat istguA4s 19633 - 3 6,000); 80% 91%) 82 85 | 85 86 | 85  Sept.11) 8614 Sept.19|| 85. Aug. 23, 90 Jan. ee 
Chile Copperconv.7s -__.1923|hM-N| 43,000/104 Sale | 10444 105% 107 Sale 10444 Sept.19 107 Sept. 30 102% Jan. 17\108}4 July 9 
Coll tr 6s ser sub rects __..|A-O)| 170,000\e77% Sale |\e7834 Sale | 77 78 \e75 Sept. 13) e78\% Sept. 3) e73 Jan. 16, 80% May 16 
Coll tr 63 conv ser A_.1932, A-O) | re | 77 79% 75 78}4, 77. Sept.18) 77 Sept. 18) 77. Sept.18) 8044 Aug. 5 
Computing-Tab-Rec af 68_1941)J - J| 6,000))_____ g2 || 805% 85 | 79 83 805% Sept. 5 8054 Sept. 6 7834 Jan. 22) 83 May 3 
Comstock Tunnel inc 48_._1919/M-N, ------ | ik aS | Rite cai PRICE, Pew: jai Peempdgaitie Benes tgesaime  -eakle mapion 
Granby Cou MS& P ist 68_1928|M—-N| 3,000))____- ‘eC eee: Pee 94 Sept.24 94 Sept.24) 91 Jan. 17, 98 Aug. 6 
Stamped___________- 1928,M-N| 22,000/°9434 Sale | 9614 102 | 93)4 9814) 97 Sept.13, 97 Sept. 13) 91 Jan. 17| 97 Sept.13 
Great Falls Pow is’ sf 58__1940|M-N_ 2,000! go 95 || 91 95 | 88 90 | 93. Sept. 9) 93% Sept. 9|| 904% Mar. 19) 04. Jan, 29 
int Mer Marine ist sf 6s___1941,A- 0/1,175,000| 9144 Sale || 9834 Sale | 9814 Sale | 9744 Sept.13 994 Sept. 20 90 April 18)102%4 June 1 
Montana Power ist&ref ef 5s A\J - 3| | 29,000| 8744 9034| 87 875% 8714 Sale | 87 Sept.13, 88° Sept.14| 8634 Jan. 15) 92 Feb. 13 
Mortgage Bond 4s ser 2__.1966.A-O ------ Ran iawn. on See Betsrge: 9H Rego etter edt ieee: | Riese dagen. |---2-- -2-2-- 
10-20-yr 58, ser 3_______ to MM .onace ERNE RR RE tee ore SPARS: BE ee ae | nasn naeeasl<selenuenees 
Morris & Co ist of 4340__1939|5 - J 1,000)|- ~~~ Oe Beecen 75 | 75 ~791%4| 75 Sept.18 75° ‘Sept.18| 75 Sept.18, 75 Sept. 18 
@ Y Dock 50-year gold 4s_1951)F - A | || 67 Sale | 66 67 67 Sept. 3 67 Sept.16| 65 May 4 67 | June 29 
Wiagera F Power ist 58___1932|)J - J 2,000) Fe 95 || 91 Peete 92%! 91 Sept.13! 91 Sept.13 91 Sept. 13| 9844 May 24 
Niag Lock & Out Pow Ist 58_1954,M-N| ------ - Spence 93%||----- 93%|____- RRR cede TIES are are SS eae 
Nor States Power 5s A____1941;|A-O §,000))_____ a 84%| 83 5 83. Sept.20 85 Sept.21)| 83  Sept.20) 8744 Jan. 25 
Ontario Pow N F ist 5s__.1943/P - A 6,000 See ate 89 ||... 86%| 86% Sale | 86 Sept. 9| 8614 Sept. 30| 8534 Mar. 18| 8744 Mar. 13 
Ontario Transmission: 5s_.1948;M-N| ------ 2eghan -— oo ggg! enka: ee Sr ikavesl sane cis oeseenenhed SRS yee 
Pub Ser Cor N J gen 50-yr 58'59,|A-O} 91,000) 75 Sale || 7614 77%4| 77 Sale | 76 Sept.25, 7734 Sept. 14) 73% Jan. 4) 8244 Mar. 6 
Gierra & 8 F Power ist 58_1949,F - A| ------ hel inlet A aD te cee Be pla eget. Beer tee. Bis ie oe 
‘ennessee Copp Ist conv 6s '25|M—N 3,000|85 88 | 94. 95 | 95 9534] 95 Sept.19| 95 Sept.i19| 88 Jan. 11) 95, July 18 
ash Water P ist 30-yr 58 1939\J - J) ------ bre ie B Ree GY Bile, pin. Reg paint fo eee | 9034 Aug. -6) 9034 Aug. 6 
Wilson & Co Ista f 63_._.1941,|A-O|} 70,000) 95 Sale 90% Sale | 911% Sale | 9074 Sept. 3| 92 Sept. 16) 90% Sept. 3) 96% May 16 





| | | 
Manufacturing & Industrial | ! 


| 
4m Ag Chem Ist cons 58__1928 A- O 9,000 90 92 || 95 96 95 96 93% Sept.10 96 Sept. 23)) 924% Jan. 9/100}4 Feb. 26 
Convertible deb 5s_____ 1924,.F-A 1 Sale 7%, Sale | 96 99 967% Sept.17, 99 Sept. 6 9034 Mar. 26/100 Aug. 26 
4m Cotton Oil deb 5s ~.--1931|M- N 4,000]]_.__. 88 80 82 | 80 80 Sept.18 82 Sept.20| 80 Sept.18) 83 April 10 
S 
O 


82 
4m Hide & L ist af g 68___1919|M- 36,000; 98 101 ||100% Sale |100 10014100 Sept.19101 Sept. 5) 9834 Jan. 7\101 June 28 




















Am Smelt’g & Ref ist5sA_1947,|A-0| 79,000| 86% Sale | 8734 Sale | 857% 8614| 84% Sept. 19) 8734 Sept. 3) 84% Sept. 19) 894 Feb. 18 
American Foread let 48_..1919)J3 - J 12,000 | S638 97% 9914 a 99° Pesta! 99% Sept. 20 99 3% Sept. 5) 96% Jan. 1s} 993% Aug. -- ‘ 
4m Tobacco 40-year g 68__1944/A - O 3,000/119 ..... oe agen to * eee 1117.  Sept.18/117 Sept. 20 117 May 22|117 May 22 
Pe a ae 1951/F - 1,000! 71 77% 71% 77)----- 7714| 71% Sept. 25| 7114 Sept.25, 71 Mar. 8| 74% Feb. 28 
Am Writing Pepe Ist af 581919\J - J 36,000) 76 80 || 8654 87 | 8614 Sale | 86% Sept.30| 87 Sept. 14) 79 Jan. 4) 87 Feb. 18 
puaete Loco Wks ist af 5s '40/M-N 1,000) acme 100 ||----- 99% 99 Sale | 99 Sept. 30, 99 Sept. 30 99 Sept, 30/101%4 ef ¢ 
iateal Vewmde tok ch Sec teatie 3) 10:00] O84 Galo | 9344 Salo | 9556 Salo | 9026 Sept. 2) 542 Bept-19) $5 Abul @| 6455 June 20 
Consol Tobacco 50-yr g 48.19511F -A| _.....|..... 81 || 65 81 | 65 81 ee Ie ean: ee pee Bette, Fah, 
Corn Prod Ref g sf 5s__.__1931.M-N 1,000| 9414 975%| 99% _---- g ' Shea & 995% Sept. 26 9954 Sept. 26 9744 May 2) 99% Sept. 26 
1st 25-yraf 5a_..______ 1934;M-N| 50,000) HF oy 34 991% Sale | 99 14 Saie 9914 Sept. 23 9954 Sept. 25, 95. Jan. 21) 9954 Sept. 25 
Birtiliers 6 C cony ist g Ge 1937/4 - 233,000| 75 Sale| 8534 8734| 8744 Sale | 85% Sept. 5, 8714 Sept.27/ 75 Jan. 5) 88 May 17 
ow - ee ee oe 8 Se ey ee Dt S.iG.0 Geese diseaean wekeat ES Ree =o 
Baking Ist 25-yr 681936.) -D| __--_-| 90 | 961% Satna meni ee "75°" May 16| 75° May 16 
General Elec deb g 3}48_..1942,F - A} ----__|____- 73 || 68 73 | 66% 73 |-...--.-----.|-.-.-..----..|| 71.. Mar. 1) 74 Mar. 4 
I Sesentare Ge. =~ —- 1983 M- § 51,000| 92 95 || 9734 Sale 96 97%%| 97% Sept. 27| 98 Sept. 18)| 94% Jan. 8/100 Mar. 18 
~and ist 58s_Dec 1 “Se ee Ea ae a ae Se cee- ail miede Bee aieeas eee eee ee ree | ---ece -2--en 
Int Agric Corp ist&coll tr 68_'32|M-N| 58,000| 6814 Sale| 75 Sale | 73. 7534) 7234 Sept. 7 7514 Sept.11) 6844 Jan. 2) 75)4 July 12 
iuternat Paper conv sf g 581935) J J $874 9354 91% 95 | 96% June 5 99 Jan. 16 
= dl ccocee | 97% _..-- | 9354 ...-.-! ¢ 95 |..-..- ceserelenwene cosses | ° 
hig & Myers Tob 78_____- 1944, -0| 11,000/111 117 | 10744 109 |10834 Sale |10734 Sept. 1110844 Sept. 30 107% Sept. 11/117 Feb. 20 
Re Oe ae 1951\F — A) 2,000) 85 864)|- ---- 90 | 86 8614 88% Sept.19 887% Sept.19| 86 Jan. 3 95 Feb. 28 
) Loriliara | aaeiherepepe 1944/A - O| 22,000 109% 111. 109 110 (|108% 10914107 Sept. 11/1093¢ Sept. 23 107 Sept. 11 118 Feb. 14 
aD Ee in wien ain chine meee 1951;,F ~A 2,000\_____ 84%) 85 88 | 83 84 | 84 Sept.23) 85 Sept.17|| 8 Sept. 2: : Feb. 
Mex Petrol Ltd conv 6s__-1921.A-0} 13,000 102 ne 106 109 1116 Sale |107 Sept. 4116 Sept. 30/1053¢ April 3116 Sept. 30 
note & o08 os Berton ©. 1031)4 - © 25,000/103 103%)|10534 10754|108 ____-- ee Sept.16,108 Sept. 51/106 April 33 108 Sept. 5 
nad Dg is yr 5s'29|\)3 -D|_ ------ 98 9844) 90 Ot ice ee 7 Se ee (RE ee pr May 
Wat Starch 20 year deb Ba 1930\J - } Bae CF TE i sind ie GRR eet NE Ei a ae RRS. (Pireaelyeetceer: | 91% Jan. 9| 94 Aug. 16 
National Tube ist 5s____- 1952|M-N| 3,000 | 90 9614 97 99 | 97% 98 | 97. Sept.24) 97 Sept.26| 93 Feb. 2) 9734 Aug. 27 
¥ * Alr Brake Ist conv 68. 1928|M-N| 3,000| 99 _____|| 98 oP? toccee 9714| 974 Sept.23) 98 Sept. 5| 9744 Sept.23100 Jan. 8 
Pierce Oil 5-year conv 6s _.1920,J —D} 125,000|;____. _____ | 95% 97 * aie Sete: | 9534 Sept. 19, 9834 Sept. 24) 9534 Sept.19 98% Sept. 24 
10-year conv deben 63 ..1924|J — ee || 85 Sale | 84 Sale | 8314 Sept. 13) 85 Sept. 3| 8344 Sept.13 85 Aug. 31 
Raliway steci Spring— | \| i] | 
ei cnses-ooean a Ot ae. ~108} A-O 2,000; 96 9934 |104% ----- 104% _.-_-- 11047 Sept. 610476 Sept. 6) 96% Feb. 26 10474 Aug. 24 
nclair efg ist 3-yrs i] | 
7@ notes with warrants attach) __-_-_- 283,000; 86% Sale 965% Sale | 961% Sale | 95% Sept. 26) 9714 Sept. 4| 86. Jan. 7) 9744 Sept. 4 
Witbout stk warrants attach! _---_- 214,000) 83 ___-_- | 9334 Sale | 923 Sale | 92 Sept.30) 94% Sept. 5’ 8434 Jan. 10) 944 Sept. 5 
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e 
BONDS Int. | Sales in| Prices about PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
" Y STOCK EXC Per- | Septembe Jan. 2 
HANGE) ‘04. | Par salue. 1918. Sept. 3. | Sept. 30. | Lowest. | Highest. Lowest. Highest. 
$ 5 Bid. Ask. Bid.  Ask.| Sale Prices. | Sale Pri Sale Pri Sale Pri 
Standard Milling st 58. _- ee nee 87, 90 || 89% 101 | 90 98 |. | ooo rreee: | gs Jan. 5| 9334 June 21 
Union ag 4 Paper ist ef be°30\) ~ 3 83,000) 963¢ ay 9974 ee oe76 ec 98% Sept. 20) 9914 Sept. 5)/ 9654 Jan. 2/101%4 Jan. 10 
Stamped _____ Pe Bc: teats ie Ee Eke: 6 wk ME EF me = 
ici alintithdaatinn aan | —pepeeivemeaiies ae Ge tae Loo. 3 A 83 A 
v8 Realty & Imp deb g 5e 1924|J - J 5 | 5 53. Sept.18 54. Sept. 9 Ss = 
U8 Rubber \O-yr col trés-1918'J -D| 20'00011007~ Sale 1100 sale |100 e836'188 aene. ig 100% Sept, 27, 150. Jane si1o1 fons 4 
~ 58 sert i - 7 80% S: — 2 
Chieu has Maomell ieee ..-| “i4'con gay ar l'on Sale | . eines 81 sent: 3 52% May -3| 08 Fete 
Ya-Car Chem ist i5-yr 58-1923J -D| 16.000) 90 Sale || 9 9412 t ee Sl eant ae jae 21 9 . 
, 3 94% 93% 94% 93% Sept. 9! 93% Sept. 9/90 J 2| 97% Feb. 
Fn ll iat 6s Dee 81 19223 — J 9,000| 96 97 96 9734 931g 97 3, %4 96% Sept. 4| 9614 gene: 19) + io Jan. 29 985 ro. YH 
9,000; 98 Sale || 9544 9554) 95% Sale 9514 Sept. 9] 955 Sept. 25 Jan. 18} 98 Jan. 32 
Coal tron and Steel Bonas| 
Beth Steel ist ext af 5s__._1926 J - 7 a 
=> refund 58 gu ser A 1942 M- x 13°000 368% Hie +45, eOO%| 90 eo0r + Se. 3 39. Sent. 23 tea ey i 33% idee. 28 
. aor . : 334 904) § 904% 88% Se 3; 8¢ Sept. 23] 8 \ a 
aug dmg t st 607 tnaaly ~13| 107-00) 70H $F | $3 Sale| $14 Selo | 804 Sent. a] 82sc Seb. | Zas6 Mat. 13] SON May a 
Deb 5 te ae 90 oS eel. gpegaprede: spsetent le. noha: - & iy 
GhChGiantne Gare W-- ----- 90 |----- 9114|----- SPE cies sitenrknann anced 85 Jan. 12| 863 July 16 
Col Fuel & | Cogensfg 581943 RF-A| —_--_ | 82 ____-ll 831% ~931z a ly ppepeeiecete eeenaghenens: ¢ Oe SO CC 
ci lanl ~A) ..----l| 82) -___. te ee ee 2: ore peeeereS 83 Feb. 25| 86 May 16 
oo us tat col tr Ba gu. -1934)F- Al 12,000) 73% Sale | 74 75 | 73)4 74% 7354 Sept. 16) 7434 Sept. 5] 73 Mar. 18) 76 Feb. 38 
Elk Horn Coal conv 68..-1925J -D| _____| ~~~ 4 x poh oa 0674 TE RY PBT HH yo is 83 re 4 is 
illinois Steel debeu 4 ~— -Q!} WR OnGPaliiz a  —— “4 “Saiz Sooo wale asl Bale wos eee 4s : _ : 4 NS: 
iaices Sota SAE | SESSOPRLS Soe | Shug “GE | Bs “SRG SD RE'Sg Baas ta SL gs Hae 
a tenanleg a Beet ba. 19265 - > 000 “4 9 94% 9414) 92 | 925%, 93 Sept. 26) 9434 Sept 131 93 Sept.26) 97 Jan. 14 
Lackaw Steei ist conv $8_.1923,:A-O| 16.090 % 95 OS™ “guzel Bee! “e593 )-g5"*eocs*-Zi-go°~ aaze-- ae aaa ee “rr 
tet cous te Serica A. 1980/M1- B 16,000 24% aos 90 954%) 95 (95% 95 Sept. 6/95 Sept. 6 9434 July 31| 9644 Feb. 21 
Midvale St & Ord conv sf 58°36 M- S| 72.000 81 Sule Sus — Bese — a oo pt aeons” - 38 oe + ue 
Pocahou Con Coil ist sf 58 1957\J - J 3'000| 84% 84%|| 86+2° 8° 3614 Sale | 86 Sept. 26| 88 Sept. 4] 8014 Mar. 23 May 15 
Repub I & S sink fund 5e_1940 A-O| 50,000| 9384 Sale | 58 4 56 o4°° 36 93% Sept. 96 Sept. 26 O2i2 ie 29 ie Feb 23 
| ’ 3% Si 9314 i] ‘ Sept. Sept. 26] 92% Ju e 
7% Teen a anes - J ------|| 77% 80 77 83 oT A a | 80 aa ri 5} 80 April & 
iy VA fo fe - tee Lf sane ~--- 95 || 9544 96144) 92% 9434 95 Sept. 14) 9514 Sept. 19] 9244 May . 6] 97% Jan. 25 
Dantssered g an 1963 M_N 2000, 98 Sale 984% Sale | 96% Sale | 96 Sept.27) 98% Sept. 3/96 Sept.27)100 Jan. 3 
gun ten atk D le cate a s5--1----- - ae - g°-| 96 Sept. 26} 981% Sept. 1g 96 Sept.26| 99% Feb. 8 
Va Ir Coal & Coke let g 88_1949/M- 8} —1,000| 83-8514) 853% 8614/8213 8914 86 Sept.i0| 86 Sept. id | 83° Jan. 2 3| 86 Mar. 28 
% 86%! 824% 89% 86 Sept. 10} 86 Sept.10| 83 Jan. 23} 86 Mar. 28 
Telegravh an‘ Telephone | 
4m Tei & Tei coll trust 48_1929/J - 3; 71,000] 83 3 5 - 
ET cael Sal TB ble — —_ \| 7734 7 78 Sale 774 Sept.25) 78 Sept. 4 Ti a a6 : $316 aan. 14 
20-year convert 4448_._1933|M- 8 7,009} 87 Sale "3377 84 | 83 84 | 821% Sept. 9| 8214 Sept. 13) ." = 15 e182 row % 
39 year coll trust 58_...1946/J -D) 255.000] 90 Sale 4 89 Sale 903% Sale 89°" Ss -¥ 3 90% Sept. 20| 86 July 311 95 Feh. H 
Sub rects for 7-yr 63___-1925)_____ 2,261,000|____- 494% &: 9512 S: ui Sent. 51d96” Sept. 30 les aes’ 8” Sept, 80 
Qons Utes Tel 1650 oi te seal 6 , ° a Sail % -_ d95% Sale | 49414 Sept. 5|d96 Sept.30'e93 Aug. 20/d96 Sept. 30 
& "| seseee LO == ) i ¢ y , 
Chicaxo Teiephone ist 58. 1023,5 = =2a-- [sO lag ea Rh a ee eee 
coe tT aT tot & gene c1087|7 — I, 14,000 “90 Baie | 30° ya oe" "90 | 86 Sept. 4| 87 Sept.18| 85 Aug. 16 re ee 
owen Crees fe 86 7 | 86 90 | 86 ept. 8 Sept. 18] 85 ug. 16 e 1 
ich State Tolep lst 20-yr 58’ IP A A ete: ae ie HH "8537 zo |" 3537 +g edict: Teel sre hive \851Z Aug. 19] 90 May 13 
NY&N J Telepgen 53 __.1920 M- N eer ¢ Ble | 95°" | 93°" Per itoomian ape see x 97" Jan, 21198 May 20 
NY Tel ist & gen af 4348_1930/M-N) 249,900] 86% Sale || $5 Saie | 8514 Sale| 84. “Sept. 9| $654 Sept.25| 84 Sept. 9] 89 Mav. 7 
Pacific T & T iat 5s _ -1937/J - 4] 14,009} 90% 91%) 87% ; 89 B8 37 “90% 87% pai 5| 39 12 Sept. 23 87 hae, 23 925% Mar 3 
Bouth Bell Tel & T istatSe"4iJ- J) 6,000) 92° Sale | 8614 883%) 8714 Sale | 87— Sept. 26| 8742 Sept.19| 86 Aus. 21] 95 May 16 
West u—Coll tr cur 5a_..1938 J - J) 2,000} 92 93 || 854% 89%] 894% 901%) 871% Sept.10) 87% Sept. 11} 87% Sept.10) 93% J 12 
Fuad & rea! est 4'4s g..1950|/M-N fee 88%| 80 8114 7814 81 | 81% Sept. 5| 8114 Sept 5| 80°. A ri 4 38 ng 10 
gg A oy Sy = 7) pe 7 }eewin \|----- 101 34/|___.- 99° Piriehs 99 Prien fe tat Me eres leet aceicllt: disse’ te 
o el gu fun 4igs8 0345 - J) ewe | tas ha Gare | MARIE Oe eee eae: Sa eee | RE SN Py NTR EE 
































a On the basis of $5 to the £ sterling. 5 On the basis of f ’ —e . pal Part Ds ption 
sales. wu This was @ sale made ‘‘Seller 4 free.’” y Bonds ‘ nae one dollar a . Snee ee 













STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE 


ne in acoordance with a rule of the Stock Exchange effective Oct. 13 bORS, all stocks are now quoted dollars - anare. 
7‘ a ; { ann? : i, 3 , 
’ (oa? are O17 ; it & tote az per LOE 7oich sell only in a acre : .°e NObed Dr tne ietter a. Js : Sales are disregarded 
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STOCKS |SALES TO OCT. ey ee PRICES IN SEPTEMBER. || RANGER SINCE JAN. 1. 
% Seng on 
® Y STOCK EXCH’GE In  , Since an 
September! Jan. 1. | 1918. Sept. 3. | Sept.30. | Lowest. | Highest. Lowest. | Highest. 
Par| Shares Shares Bsa Aak |!Asva Ask Bia. Sal | Sal 
. : af Ame: Aak Sale Prices | Sale Prices Sale Prices. Sale Prices. 
Atchionn Top & 8 Fe -100 eet = 805 8534 Sale || 8714 Sale | 87 Sale | 8434 Sept.13) 88 Sept. 3) 81 Mar. 23| 88 May 18 
eferre we 2,557 31,104) 8246 Sale || 8114 8214) 81 83 80 Sept.13) 81% Sept. 4] 80 Jan. 30) 85 June 26 
Atlanta Birm & Atl__ 100 800 Te. ean | 9 12% Ql 9% 9 Sept.23! 9% Sept. 7/| 8 July 29) 10% June 15 
Atieu Coast Line RR._100 500 26,744! 92 Gale || 9834 Sale | 95 ’ 96 | 951% Sent. 25 9834 Sept. 3! 893% April 22) 9834 Se 
Haltimore & Ohio 100, 27,825) 406.700] 52% Sale || 56%< S: 95 96 | 9536 Bent. 25) 0824 Gens. of 2078 Orem el eit aero 
Preferred ea 2°000 13.3741 56 Sale || 5532 a 53_ Sale | 53_ Sept. 30, 57% Sept. 4) 49 Jan. 24) 57% Sept. 4 
Brookivn Rap Transit 100 12,260 146.325! 48% &: f 2236 See | 03% © ule | 53% Sept. 30) 96 Sept. 3 53 April 25) 5734 Jan. § 
i¢ ’ dy 48 Sale || 38% Sale 4114 S: IZ LZ Se 4 Ser 30) 3é J § 

Buffalo Roch & Pitts__ 100 10 70/480 Bale || 70°" 90 65°. oe len’ a ss 707 a 70 ae "” so” _ ; 
Preferred _........100,  ------ 201110 120 |... 107 | 90 107 [2 eet |... la100 Aug. 6la ny 
Canada Southern-_-__- a - warsés _ 54 ||... 52 + oe er one MRT: “34 ¥ Mag sea ye 30 

Sims ba hfe ‘ F me . Ae Ay ae ati” kee ted o~ _ Pe el179T7Z | 7 
Genelia, sg soe 44,500) 432, 530 +e oo 59476 ase 1169 a4 Bale 156 Sept. 13 1704 Se pt. 30 He April = ti ous. 7. 
“ - oe a eo “ 3 4 46 ze Se Na a tic oe 6 is oe ae ) ‘ ep. 
Chesapeake & Obio --100) $3,509) 320, 100) 513% Sale || 59 Sule | 58 Sale | 5614 Sept.17, 5934 Sept. 4] 49% Jan. 15) 603% Mar. 14 
Chicago & Aiton RR__100) 300 1,380. 9 12 7% 9% 8 10 714 Sept 26) 73% Sept. 2 ‘| 7 April 17, 10 M 
Fae paces 00 Pk Resse ‘ 8 9A 744 dept.26, 7% sept. 26, Dp ‘ ay 14 
Chic Great Weat____- 100 2,000! 20.902] ~ 83% —, os giie "2°" Bale |°"7° Sept. 14 “tesa tessaen a “"6 April 9| 8% Jan. 2 
Preferred ‘ _100 ; 1,900 28,767] 2434 Sale 247% Sale 23 Sale 22% Sept. 23 2514 Sept. 5) 18% April 13; 25% Aug. 29 
Chic Miilw & St Paul._100 90,320 569,144} 46% Sule || 52 Sale 4834 Sale | 4714 Sept. 25) 5414 Sept. 7|| 37% April 22) 54% Sept. 7 
Preferred __-100 20,500 314,959] 73% Sale |} 811% Sale 73% Sale | 75% Sept. 13) 81% Se 3| 6644 April 11) 814% Se 
Chicago 4 North West. 100 2,834 26,971) eae | ces eee | eae te cee a $ Ma On td Soot, & 
oe tall 6s 100 T00 d, aaa SP pe pe 94% Sule 95 Sale 9334 Sept. 23) 951% Sept. 2) 89144 Mar. 25) 95% Sept. 5 
é j pat ; ;; cunaatiae 37 120 140 127 Sept.25127 Sept.25)125 July 15/13 Jan. 29 
Chic Rock Isl & Pac (new) 43,100 385,105 225% Sale | 2554 Sale 263% Sal 294%58 5 7%S8 5 ri} 2: 7 
, - 0S * Pape ‘ =] <9 Sais 26 Sale 242 Sept.25 27% Se i ) 18 A ri] 22 27 © . 
i >< eeteneene 11/000! 1187473 6554 Sale || 3174 Sule | 77° Sale | 76° Sept. 26 8244 Sept. 5/ 56% Jan. 15| 8214 Sept. 8 
I 006 8,475| 567 Si ; Sula | @R Sale . t Gla { -A1l/ Sent | , r 914 . 
Chic St P Minn & Om_i00 300 asel Se’ ae Pca oe | 9054 Golo | 85% Bens. 10) O08 Bene ot os Sepi.as| te" debe ae 
Clev Cin Chic & 8t L__100 800, 10,100) 28 82 +] 3576 Sale | 31 35 | 32% Sept. 14, 36 Sept, 3 26. Feb. 21| 38 Mey 14 
ones soe --- 100 wor sne 1,200|_.... 76 Il 67 S0 60 80 Bea Wik nde See ee _ 58% May 7) 67 Aug. 28 
orado outhern..100 7 0 10, Oss 23 «=Sale 22% Sale 22 231422 Sept.27 23 Sept. 3) 18 April22) 23% May 29 
Eccoud Preorred=--io0, 300) "Sool as Sa ane | 435 HSeki:?5 Sk Bobi: 340 Abang as Bama 
f ife ---100) 200) 5 5 0 44 Sale | 42 48 Sept. 3 44 Sept. 3/40 April 4 45 Mar. 14 
| | | 
Delaware & Hudson_.100 900 32 06 6| |10634 ele 1107 110 /107 110% 107% 8 ; Se H l 
: 7 , . | 2 ‘%* ept. 16110 me pt. 4/10044 April 11 115\% Feb. 1 
é io G ; _ 3 ) | 4 5 44 5 4144 Sept. 5 5% Se pt. 2%Jan. 4° 6 Jan. 8 
pee Dmccage ste) Sh) Sl stem | 3 E | ef | SSE a) BEE rad se 
-220100 = ek a a 88 84 i A aes Va, ew anal pril 6 90 Jan. 14 
Dulutn 85 & Atlantic. 100 100 700 | “2% "34 | 3 4 3 5 314 Sept.19 3% ‘Sept. 19 3% Feb. 1, 44 May 29 
ae eee aa a ‘ see ies a 5 7! 6% -°7% +6%~ 8! 6% Sept. 25) 65% Sept. 25 ¢ May 2) 8 July 27 
eee eter 7,5 3 50| 17 Sale 15% Sale 1534 Sale 15 Sept.13) 1634 Sept. 4 14” * April 17; 17% May 15 
First preferred ___- 100 12,900 227,470; 28 Sale 33 Sale 3134 Sale 3014 Sept.13) 3 : Sept. 4] 234% Jan. 16) 35 May 14 
Secoud preferred _._100 1,300 25,900} 20 Sale 231% 23%) 22% Sale 22 Sept.23) 24 Sept. 4] 1844 Jan. 25 434 May 14 
ag apodeme sree Hore 7K a 93% Sale 92 Sale [289 Sept.18 93% Sept. 3] 86 Jan. 15 0315 Aug. 27 
oO See ,188 911,046) : sale 33 Sale 31% Sale 303% Sept. 19, 33% Sept. 4) 254% Jan. 15 34% May 16 
Gulf Mob & Nor stk tr ctfs : 700 7 9 7° 12% : | 8 Ms 
Saeeeel Boel Dill .. 21.00 sigadelssaetn annie Mar. 5, 10 May 27 
Ne FE eee 100 I ee 31 3834| 28 3834) 31 Sept.13) 31 Sept.13| 27 Mar. 8 31 mn f 13 
Olinots Central. -_-._--- luu 1,700 17,094| 93% Sale || 97 Sale | 94144 96% 95 Sept.20 97 Sept. 3/92 Jan. 7) 98% Aug. 13 
g. 
Interboro Cons Corp v t ¢ 9,100 109,431|) 8% Sale 6% 7%) 7%Sale | 6 Sept.23, 7% Sept. 27] 6% Sept. 23 914 Jan. 3 
; referred ge, ai 190 3,000) 52,480} 46 Sale 32 3334| 33 Sale | 29 Sept.16) 34 Sept. 4 29 Sept.16) 47% 8- : 
wens antral ee 100 chanan 300; 2 5 3 ei S B leceuce snsesslsveces Santen | 24Jan. 5 4 
3 Ft S & Mem, pref_100 a ttd Sn cane gees 55 -----|----- = eselee error too cocess | 59 July 9) 65 April 17 
ansas Clty Sougseru- 1U0 5,0 )0 oi. 375} 18% Sale 193% Sale 19 Sale 17% Sept. 26) 20 Sept. 3] 154% April 17) a May 16 
| eee 100 300 9,426 47 50 54 Sale 52 54 524 Sept.13 54 Sept. 3! 45 Jan. 5 4 Aug. 14 
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S rT OCKS SALES TO OCT. 1.} 
® Y STOCK sag a PR 
uxcwrael fs | Smee 1 te” ICES IN SEPTEMBER - 
a Sepiomber! jBince | Jan. 2 a" | RANGE SINCE JAN. 1. 
— neteen | . . Sept 3 i | | a 
. Par! § j i] Pate | Sept. 30 : } ' 
Loke Erie & Western 10. o> fee. 4. tua 68achlen | ae. | ight. Lowest. | Atgh 
_ Preferred eGR ~ )0 2,610! 9 12 | sa Ask |Bid. Ask.| Sale P i! ree, 
Lebich Valley 5 Por 1,400} 20 25 | as = | oo 9 | 33, See al Gale Prices. || Sale Prices. | Sale Prices, 
Louisvilie & Nuehville. 10] “970, Jesoz0\104 52>, || 20, 22 | 20 22 | 20°" Sept. 6 9 Sept. 27] 74 Aug. 22 tone bot 
Manhatten Railway. 30 970 16.020 111% Sale 6034 Sale | 60 Sale aou | ept. 6 23 Sept. al 18°” April 23 * Feb. 19 
Guaranteed stock 100) 800 8,299|100 °° Sal jt 1164%)116% Sale 11: Sept.26 613% Sept. 3| 55 Jan 15 621 Sept. 4 
Michigan Central. ____ 100 60 430} ale || 93 99° |j94 Sale 14% Sept. 1111614 Sept. 4/110 — : “a” Mar. il 
Minnesp & St L (new). dur 25 97\_____ +o ----- ae eae as Sept. 30 961% Sept. 11] 94 Mar. 26 ‘00 Mar. 14 
MS P4essM. "_ 106 6,200 34,290) 9% Sal 90 | 85 “30° “lose tibet 7495 Sept. 17] 96 July 20 | May 20 
Preferred Lot 100, 8,071] 87 *° 90. 114 Sale | 10 Sale > a 14.489 Sept. 14|a80% Feb 14 + July 20 
Mo Kunans& Texas 104 | 825 | a Sale | 87 9 | 04 Beot. Bl on” font. I o7 x4 April 17\ 11% Bepe. 2 
Preferred sent 10,400 34,7851 6% Saie 102 108 | 98 108 | 94 Sept. 3 94 Sept. 3) 8014 San 13 11% Sept. 3 
Miraour! Pactfic tr etfs 100 50'750 8.100! 814  946i| 10 44 Sale | 534 Sale | 514 Sept.25 614 Sept. 4 105°” April 25 109 Ree: : 
_Profarred tretfa |. 106 8.750' 443,000) 245% Bale é| 104% Sale | 10°. 1044) 101% Sept 95|-"6iZ sept. a] 4% Jen. 8) 6% Jane 2 
an Rize of hex 38 pt. 108 1350, 6300] #5 = Sale .- we | ao | onig Sept. 13 12° Sept. 4) 634 Jan. 29| 12° Sept. 4 
ey Mex vte_10¢ ¥ f° 5 850} ni; male 57 Sale rr .13, 261% Sept. 3] 20 Jan 15 7 Ge 
Wew Y« rk Central 106; 2,100 13,470! 2]. 23 41% 54%] 4% ad 99 Sept 13, 5934 Sept. 4| 41 to. oi 26% Sept. 3 
By crenata Se 1 Bie a] 2844 sate) 244 eae | of See th ot | SeBt- A) 9% dan, 12] Sox come | @ 
st preferred _-___- a ce | 570| 16» S: | 4% Sale | 74% Si 20 78 Dept. ls 2 Sept. 3)| 17 ai 2 Jan. 
apc err ees a fie Bate | 9202 Scpt 3 Fag SEDI. Bl Mag Alu" a) Galt May 
NH 4 Hartford - 106 <==} 200) 41 ‘ ae, a eee a et iki mith, camalae ia” Sag. a, 5}~ Sept. 3 
N ¥ Ontario & West. 104 er eo 1,225,894| 32% ati i-zz37 4? |----- i ateaneeaebaebtel pebextaiecene | 55 Sais = bo Jan. 2 
Norfolk Southern. ---- 100 7350 34,320) 21% Sale | 447 % Sale 41 Gale | 383, Bent 13] 451< Sent” 3 | 4144 May 15 42 July 24 
,  “verfolk & Western... 104 100 1,840|___ Bw Sale | 20% Sale 2014 Se P 451% Sept. 3)| 27. April 1} 45% April 15 
Pret (adjustment) -10 e700 e W 550|104% Baie |1107%% Sale 110414 Sale 173% one’ ey 227% Sept. 3) 18) Jan. 22 23° say *° 
, | 600) 4 7% Sale (104% Sale “lan952 . 23) 1734 Sept. 23]| 16 ay : * 
Northern Pacifie_____106 1 - 70 Sale il Sale — Ms Sept. 10:107% Sept. 3/102 a adi saat Feb. 5 
ey go are 56 20/038 161.185) 86% Sale 91% Sal d caged Wadesascs " ” Sept. 17 79° Mar. - 
eoria & Kastern.---- 104 "ann 69,654) 4744 Ss 9174 Sale |j87% Sale | 86% ‘ | . 
Pere Marg v t r------- 100 200 2,700} a _ 4474 Sale | 43% Sale 4312 my. to ot 14 Sept. 3/| 814% Jan. 24) 91 
Prior pref v t r_----106 £,600 48.600| 12% Sale 5% Sale |- Ge sb Se 4414 Sept. 3] 4334 June 27 oe 2 
Preferred vtr__...- 106 200 6,215) 55 Sale 14 344 Sale 13% Sain 12 4 ent. 3) 6 Sept. 2) 4k April 30 a % Jan. 2 
Pitts Cin Ch & St L___100} 200 or Prgelineseed! Meelllibsmentl ‘renee aa?) oes 16} 1534 Sept. 3) 916 April 30 - Jan. 10 
Pitts & W Va lntctfs_.100) 20 450 1,670| 55. 65 1150 60 | 50 ~ =-rose er ae ae Sept. 5] 52% April 1 tg same SS 
Preferred int ctf... 100, you 418,790} 24% Sale = 60 50 56 54 aby 13 39 Sept. 13; 30° April 5) 40 Sept. 6 
os Company - 56 santo ‘ 38,426 62% Sale | va’* - 3634 Sale | 3234 Bont: a + tee Sept. 9| 25% June 14) 541% Sent ‘ 
ra referred ___. . of ,141,795!| 72 He ps coe, fan 89 Sale 753% - 3 Sept. 3]| 22% Jz al ence woes 
49 Mec Dreferred --. Bi "100 2000, ie oo ede REE Bale | 8550 Sept. isl os Sept. 30] 81° Jan. 10| 81> Aug. 24 
3¢ Lov San F tr ctfs 10 4.600| 36 Sale || 37 3914) 3514 36 ise heats 3, 92 Sept. 4] 70% Jan. ae ug. 
Preferred A tr ctfs - 100 3,600 71,482] 14 a BS 391%4| 36° = 39%| 37. s!-ss--- 3454 an. 15) 95 June 27 
-- ° | Pe , 36 at OI /4 of Se ¢ oe ae ; 7 ‘ 
atone Gouthwen 3]. 2% 9 38 Bale || 121 Sale| 118¢ Sale| 1024 Sept: 30] 21g Sebt. "4 5° Mar 20 40 July “6 
eferred . .- ae: Baa 2,200) 25 oo 8 7.) oe) se a7 o7°~ 9 12% Sept. 4] 93 | 5 uy 
Seaboard Air Line... 100 16.900 2,350 40 sale i aru 22 4 19 23 - Sept. 2 28% Sept. 3) a1” peat: 13| 30 ena. 3 
3 oe i" -~- 100 11100 53,840; 7% Sale ! —" — a SS OS taeereeaibabce agen peokteey viet. | 19% Mar 12) 23% 2. 2 
ovthern Pacific Co 1 10 63,025| 181448 PFE wo 81% Bale | 714 Sept. 12 “7 7}] 3344 Aug. 13) 40% J 
erect asa] 198, abr. GON Se | AURIS | AUER Hy sept 15] iC Bem a FAM | “OBE. 
southern Kaliway - - pipe aati Tania ‘ 4 Sale | 8814 Sale , 8&4) eerer” Sd eee Sept. 3) 15% i} 1! : 
Preferred - pseelthaas 100 rer 603,970) 24% oe | ae" geen l-3 2 ee £24 Sept.13 8814 Sept. 4) RO 1¢ _ ic eats Ate 53 
Texue & Pacific......? oad 68,225 59% Sale oe, male 2814 Sale | 251% Sept. = ee ee fall 26 
pores Pacis —-—“1Md "UGG Seczag| NS Bale Ozs4 Bale | 0603 Sale | 00 ” Rept ta] cnig Re sAASRRIST ANS due 
10:440| 18 Sale || 1842 191 14% 15% 15 Sent. 271 16 Sept. 57. Jan. 211 6 % Sept. 4 
Teed act & Westere 100 | | Sale i 1844 19%! 17 18° eae 1t. 27) 16% Sept. fy 14 7: - 69 4 a 4 
To! St L & W trust rects 100 100) oe | 27 : ame ept 20) 1834 Sept. 11) 15% Sept 20 Le, Feb. 20 
teen Pe —. stem. Feu 100 261g) a9 15 || 13°" "te | 10" m4 534 Sept. 4 67 f Rept: 11) 5% Sept. 11) 534 Sept. 11 
; i ee OU a 3,590,, 60 +5 ; a4 4 1 Sor : t. 3 4 . oso 2” 
Demtesved 7* jaa 70,350 867°050/115 Saie || 4345 | 4214 45 11" Sept. 26) 12, Sept. 5) 834 — ee ia Aug. 12 
Cnited Rys Investment 10: 1.407 14,203 6954 Sale 7127 2Sale |12734 Sale [122% ent 4 4314 Sept. 6| 3934 June 13 654 Aug. 12 
a 100 800 86,810! 64 Bale 76954 70 | 70° Sale | 6934 ms 12814 Sept: 4/109% Jan. 15 ue” tae 
aR ESE 19,670] 13% re ij 9 sale 8 QZ 8 Ye" 6b, 40% Sept. 171) 69 A a ug. ¢ 
Preferred gon 0 7,400 141,620) 9% aa 9 38 Ge | 1506 18 4] 3 Sept. 5| 8% Sept. 3) 496 oe Fe ae a 
Sees Go -- tog, «EROS = 880.810) 4416 Sule 274 Sale | (934 Sale | 834 Sept. 6) 1544 Sept. 3) 1045 April 17 0°" May 24 
“> Marviand (new) 10! gr 60,330! 23°" Sale || 245% Bie 3844 Sale | 3774 Sept 13 10% aoee- 3), 7 April 26) 12 jad a 
preferred ....-- = 907550! 1% Sule || 15 ° Safe 9314 24 | 2332 Sept_26| 2472 Scot. 5|| 37 Se ee ae 
anh 100) 1,000 2'600| 22°” = | 15 Safe | 13° Sale | 13° sore: 2G) 24? 14 Sept. 4| 20% — a 444 Jan. 2 
Preferred aceon 700 21.192! 13% Sale i ta 30 24 20 os <- 26) 15% Sept. ae EE rte, June 26 
Wheel & LE cis 10U poe 23,775) 4% Sale || 613 Sale | 18 20 | 18% 8g 20 a Sept. 21) 20 Jan. 29 32° je 3 
‘eferr ee see A | 0,050! 10 Sul 1 ee sate 59 Sale 59. S 9/2 Sept. 4! 13 meee gos 16 22 
Wisconsin Central. “100 , ba 4/300] 21% oe Ee -y 8% 8%] 83% Sent. 2 rt SF Sept. 4| 46 = : a. 4 ioe = 
, 11,000! 3 hon 2) | 18 Se 24) 9) Sept. ; _ June 
industria) and Miscelian | » i ts 42 36 39 | 36 Sale aces “ pt. 21] 18° Sept. o1| 1746 Ave 22, 10% Jan. 2 
Adame Express. ...-- 1004 } I 3424 Sept. 26) 36 Sept. 30] 34 oo) fai 
Sdvance Kumely - ---- 100 , p44 | 6.792171 90 || 51 af | y 2 394% Jan. 3 
ake taba Tuc ssunieighs = &'800 7 410) - Sale |} 165 175% 48% + 44 Sept.17| 511% Sept | “4 | 
ica ( “ 81 27 «8 | 46 5% Ser Be 7 , 
alaska Gold Mives_... Sa . 200 11,310) 49 —. ! 46 48 49 Sale aa” Soot: LO} 17% Sept. 27] 11 qm. 7 - Jan. 11 
Alaska Juneau Goid Me 144 29,600 200,955; 1%4 i. tf sku ae ..| 58 dent’ 19) 4934 Sept. 27|| 25% Jan. 15 ae July 18 
Allis Chal Mig ¥ ¢ c_. 104 45,600 = 841,000) 234 Bale || 2° a 3_ Sale 2148 “+f 18 3% Sept.16/ 49 Jan > htt, Bept. 27 
Preferred v 8 c..---- 10u 24°300 607.930! 19 Sale || 33 —— | 17 Sale 114 lene’ - 270 Sept. 30! 1% April 27 354 July 18 
amer Agricul Chem___10u4 or 29,120) 72% Sale } “2 0 te a, s 30? g Sale 291% sab 16 ani8 aepe. 20) 1M April 1 ts hey = 
referr } ' 24'700| 79 Si 5374 8474)\182%4 Sale 237 Sant 2 33% Sept. ¢ 2 a 72 20 
American Bank Note_ 150 450, 31955, 50 Sale |} 28 100 | 98 ¥ Sale a hal + tg Bn oo 27 | 72h — S| Fu Ge 
Preferred _.._._- aan: 1,200| 2934 an — 2 | 90144 92 | 92 Sept.19 100 | Sept. 20) 78 ‘oo 4 Pa May 24 
American Beet Sugar. 1014 3 400/41 45. || rte - im: 6 U...... ept. 17 924% Sept. 18| 89% Jan. 17 96 oe. Se 
Preferred ..----.._- eat $800 167,450, 71 Pe Se Ie meee miepeaneaeenies | 31% Mar 2 3544 er 33 
1,210) ; | face mee | 6844 Sale Ey et te ed fel ped tate 4 a. 32% May 22 
mi Brake ® & F etfs._1 | ° 10) 85 Sale || 82 95 |385 95 r 37% Sept. 11! 70144 Sept Fi 41% sone 26 1244 Aug. 16 
Preferred ctte 100) ~~"-~~ 158 | } | 3 |282°" Sept: 13 282° Sept. 1382 Bept.13) 914 May -8 
american Can..-----. 101 38.670 ena: Seite cpapeaedbeisin ept.13, 9144 May 8 
referred es a ee 670 1,167, 220) 383% Sale || 471Z Saie | 4512 ee ee ee eee 90 July 
sie asia ta) igs ass] Heese | So eae APF SR LERCH SPORE 9 sy, 30 Guy 
— ’ 05,38f 44 Sale . ot sale V2 Sa] 9] 4 “yet 2 7% Sept. 4/| 345 * 5 
&merican Cotton Ol) -10u 16 320 580 7034 Bale || 85% Sale |787% mee ste Gere ie) fac ee” I S03d Jen: $31 97° Anal 30 
reverred , 050 = 178,45¢ 23" ~----109%4 Sale |111} Sale Se 4 Sept. 13) 88% Sept. 27 a _, April 30 
American Express___. we "50 2 oe cae | 4334 Sale | 4234 Sale —- — 19 111 M4 Sept. 30 — ean. 14 88% Sept. 27 
_ Hide & Leather - 10 44 as 2.992| 7814 00 i 701 _ 90 81 90 oa Sept, + 4 344 Sept. all 25 py a eth, le ne Po 
referred : : { ,700 279.78 12h ana. ‘979 85 731 85 Fe Se airy D aS2 Sept. 17]| 78 . ) 334 Aug. 3 
Anetem Ice (new) _ 100 49.400 241'485 Ht ae 20 Sale | 20% Sale 19 geet 7 79 Sept. 20] 77% nf 16 a Mey a 
referred ...___- spas 5,500 130,726) 114 —e TS 6S ile | 9234 Sale 86 Sept 123 2214 Sept. 4] 1 rh , june 21 
Atier bnternet orp __i00 8608, B'nicl 4012 gels | 50% Bein | sae See | oer mene’ tal ois Sept. 20 Wi qua. 19 2845 Oe. 8 
American Lingeed.___10t 12,900 143.583 | Ba Le sae 5034 Sale 5314 Sale oat ly iS, 364% Sept. 27|| 11k ve Soe < 94%, 5 5 Aug. 24 
Preferred. =-""sa) 615.900 428,520 27°" Sule | 544 Sale |j5314 54 j51% aoe Sa) 8 Bees. 30) aa%d San. val 54°” Sept. 27 
— au Locomotive. 106 oh’an §8,350| 6944 Sale 41% Bi = 42 Sale | 40% aone 7 544 Sept. 3 511 \ ions He +H : a »t. 30 
eles ree ‘ <9, 9 995) : (S°s Hale 77 Sala |r76 : 36 234 Sept 9 y -17| 58% Feo. 3 
B eaeee oe « 10uU 669'2 WD) 55% Sale || 67! J oe Sale |27614 Sept. 1: 707 “ pt. 27 Jut ‘ ‘ 
900, 7.606) § = i744 Sale |j67° Sale |x64 (4 Sept. 13) 797% Sept. 6 1. 2| 43 Aug. 10 
Awerican Malting.___ 100 | ig Ta cgadl Vehkteleiss bai, eet, ont) Beet a] auc Ge: S igi: 2 he 
Ist preferred. 1004 4,600 47, 010| 9% Sul yo lg Sept. 24) 991% Sept. 30/295 = 15} 71% May 16 
ae ctfs of deposit = 38,950 53°" Sale | 49 Ps 234 Sale 2% Sept.281 5K Ss i n. 4100 Feb. 19 
pbuticit = 400'-- ows S Snecan wases 3¢ sept. 63) 27% Sept. 5l 23% ¢ 
Am Smelt Sec pref 2 A Bn pr 6.92557 94 11126. 130°77| 39. 45% 41 con - ‘3 Sept. 101 39°° sept. 38 13% Feb. 6 
swer Smelt & hefin- 50 2.8231 93% Sal een 30 {13914 Sale 29 owe S Sept. 9! 41 REDE. do) OB EOD. 6 
Preferred....-.-...100,  *s'438 eax'andl a Gane | 77Kk saul oD | 2134 Bent: tol acu noes: 2a 6 Rehr lage.> Meme de 
American Snuft..-- 2 jn) __1+400 13'542|101 103 [10452 781%4| 79 Sale | 755¢ Sept. 10, 9144 Sept. 10] 89 M ». 21144 May 14 
, Preferred new.----.100) =77- | 15620] 09 en’* tose 4110334 Sale [103° Sept. 23/10454 Sco. Olas mes 28) el Pe on 
mer: Sieel rou ndries, ---- 33) 85 ”? i+ ; SO 100 % aad tL. av If Se pt. 6. 10: av + y on ie e 19 
Americas Suges Arte 104} 65,208, 222,590] 60 200 | $0, 100 | 80100 oer i5 anaes ww: Tau ne aie oe 
referred, Lew “10 ,400 172.591 100 S, “776 Dao j907 § Sale |z77. Sept. 13) 9237 Sept_ 1a85 A =? . — 
Am Sumatra Tobace< .100 900 t+) ane iz110 Sale 110732 Sale Y, Bept. 13) 9234 Se ae ug. 2485 Au 2 
Dace 63: 109 44 ; ee ‘ i Sale 106% Se ; 4 Sept.27/ 58 J : , us 
Preferred acco .100 133,700 1 678 gp Sale | 106 112 1] 109% Sal rT 4. wt pt. 1 ) rl110 Sept ‘ au. 15) 9234 Sept. 27 
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STOCKS—STOCK EXCHANGE RECORD 








SALES TO OCT. 1. 





Since 


n 
September, Jan. 1. 








STOCKS 

N Y STOCK EXCH’'GE 
Par 

Anaconda Copper... 40 
Associated Ol). ._____- 10u 
Atl Gulf & WI SS Line_ 100 
ie, | 100 
Baldwin Locomotive- 100 
a 
Barrett Co (The)____- 100 
Preperred .....<.ss 100 
Batopilae Mining----.-- 2U 


Bethiehem Steel Corp-_ 100 
Class B common-..-.-.100 
Preferred __...-..- 100 
Cum conv 8% pref__100 

Booth Fisheries._...no par 


Bklyn Union Gas_____ 100 
Brown Shoe, inc_____- 1UG 

Preferred _____..--- 100 
Brunsw’k Termé& RySec.100 
Burns Bros... ..-- 100 


Butte Cop & Zinc v eng 


Butterick .-_-- 


. 19 
Butte & Sup Cop. “Ltd. 190 
Calif Packing Corp_no par 
Calif Petrol vot tr ctf__ 100 
oo 100 
Calumet & Arizona Mg-10 
Case(JI)Thresh M pfct?100) 


Central Foundry. -...100) 
Ordinary preferred __ 
Ceutrai Leather... _- 100} 
Preferred -.100) 


Cent & So Am Teleg__100 
Certo de Parco ( ov nme par} 
Certain-Teen Prod_no par' 

Ist preferred_.__. ..100, 

20 preferred. ._....=.« 100: 
Chandler MotCar The) boo; 
Chic Pneumatic Tool__100 


Chile Copper. .-..-.- -.25; 
Chino Copper--.---.--- 5: 
Cluett, Peabody & Co_106 

Premed. ...<..<+« 100, 


Colorado Fuel & Iron. - 100 
Columbia Gas & Elec_ 100) 
Computing Tab Rec _ 100) 
Consolidated Gas N Y - 100) 
Cons lut-State Call Mg- 10) 
Continental Cau Inc. 160 

Prererres .... ...-.«- 100) 
Contiuventa! Insurance. 25 
Corn Products Refin_-_190, 

Preferred __..------ “joo! 
Crucibi« Steel of Amer. pe 


Preterrea -.<...sscn0k 


Cuba Cane Sugar_no par -| 
Preferred __--_---- 100 
Cuban-Amer Sugar.-.100) 


Deere & Co pref-_.--.-- 100! 
Detroit Edison----.--- 106) 
Diatilierge Secur Corp.100 
Dome Mines Ltd (The). 10 
Elec Storage Battery..100 
Elk Horn Coa! Corp---5u) 
Federai Miu & Smeit_- 100) 


Preferred -.. ------- 100° 
Fisher Kody Corp... no par) 
Preferrea......---<« 100 
Gas Wms& Wig, Inc No par| 
Genera! ¢ hemical 100 
Preferred ....<-«<<«< 100 
Genera! « igar [uc__..- 10 
Genera! k isctric ..... 100 


Gen Mot Corp sem ctis 106 

Preferred te.np ctfa 100) 
Gooarich (B F). ----100 

Preferred -.-.------ 100) 
Granby Cons M, 8 & P.100) 
Freene Cauasea Copp- 100, 
Guif States Steel tr ctfs 100) 

lat preferred tr ctfs_ 100) 
Hartman Corporation- 100, 
Haskell & Barker C ne par) 
Homestake Mining--- 100 
Ingersoll-Rand - ------ 100 
inspiration Cous Cop--2U) 


Int Agric Corp v t c.. 100) 


Preferred ¥ t c----- 100} 
lot Harvester of N J--100) 
Preferred _ 100) 
[ut Harvester U ‘orp.--1U0) 
Preferred -- 100! 
Internat Merc Marine- 100! 
Preferred... ...-.<.<-<<- 100} 
(nteruat Nickel------ 25) 
Eee” ee 100) 
interuaiioua) Paper--- 190) 
Preferred ..-.------- 100) 
Preferred stamped - ~ 100) 
International Salt..--100 
Jewel Tes luc__------ 100! 
Preferred . ...----<<- 100 
Kayser (Julius) & Co- 100 
Kelly -Spriugf | ire.---- 25) 


Kelsey Wheel, pref - - - - 10' | 


Kennecott Copper._no par| 
Kings Co Klee L & Pow 100 


Kresge (S 8) Co------ 100) 
Kress (5S H) & Co--.--- 100 

Proferrea ...<<<ccese 100) 
Lackawauna Steel Luu] 


Laclede Gas (St Louis) .100) 
Lee Kubber & [ire_no par| 
Liggett & Myers Tob--100 

referred _...------100! 
Loose Wiles Bis tr ctia- 100) 


First preferred._--- 


2nd preferred--.---- 100) 
P Loriliard-.---.-.-.--- 10U) 
Preterred. _...----. 100) 
Mackay Compsuies - $90) 
Prefecred 00) 





Manhat Elec Supnlv_-- 100! 


Shares. Shares. 
158,800 1,738,210) 
700 6, 430} 
10,500 511, 225: 
400 9.865) 
288,600 4,257,200) 
400 2,600 
4,300 25,590. 
1,200 6,349 


1,850) 44/050 

2,600  44°300 

184,500, 3,677,125 
100 1 


400 1,443 
50 1,200 
i ee | 800 


1,800 42,660 
33,650 139,202, 
| 


700) 7,000 
200 4,450 
oe | 37,700 
3 el 22,550 
56,900, 785,940 
300) 6,905 
26) 339 
5,450) 78,575 
snes 746 
Leg et ai 250 
ae 10 
5,700 68,830 


16,300 223,860 
13,800: 183,275 
120; 3.120 
100) 600 


| 
14,100' 346,120 
7,700) 116,860 


11,800) 45'500 : 


2,200, 13,800 
1,700, 24,931 
800| 4,200 
250, 1,500 
84,000, 1,598,461 
3,500, 32,691 
49,700 1,497,960 
750 7,974 
39,400, 578,400 
4,665, 48,656 
sine 1,010, 
| 





146,350 2,382,615 
27.600 93.715 


200, 1,610 
200| 22,400 
200) 3,770 

3,400} 21,418 
400) 9,314 
100, 4,885 

{ 1 

7,500) 150,8: 50 
302, 2,85 
750 1 "313 95 

5,800 66.063 | 


3,800) 170,216 134% Sale 
33,625) 958,270 10734 Sale 


2,500. 32,336 | 
5,875| 83,335 


1,400 ol 5|108% Sale 


800 6,900 
2,915 25,215 
8,550 50,905 
9,381 39,617 

200 400 

120 3,295 
2,925! 101,719 

200! 2,297 

4] 4 
55,500 760,490, 
| { 

1,100, 31,560 
5,000; 77,050 
4,200 40, 950 | 
3 366 13° 133 | 
1,100 2,515 
65,700) 1,154,675 
431,700, 4,965,120 
22,300 372,547 
100 1,711 
19,300) 530,325 


100 
1,500 20,351 
200 800 
200 2,510 
pee ee 2,200 
200 580 
900 33,535 
100| 900 
30,575 366,240 
77| 1,883 
ae 750 
200! 1,500 
100 1,050 
12,700| 260,000 
100 1,75! 
1,000 24,400 


100 1,500 

1,731) 8.020 

300| 2,200 

541) 3,991 

600 9,312 
4 












PRICES IN SEPTEMBER. RANGE SINCE JAN. 1 





65% Sept. 13! 69% Sept. 
60% Sept.17 64 


63% Sept. 25 764% Sept. 
86 < Bene: 13 95% Sept. 


* Sept.14 961% Sept. 


¢ Sept 30 87% Sept. 


j102%4Sept. 17 105 


4 
15) beets. Apri 
(8 Sept. 24, 28% Sept. 


ae 10) 13% ae 8 16% June 





61 \ Sept. 23) 





r 14 1107 Mar. 





4 Set. 13. 44: 3x4 § 





$244 Sept, 26 





OS _ Bown 
© ~ 





gent: 301 180 i Sept. 
Sept. 10;100 4 Sept. 
4414 Sept. 14| 49 1 oe 
2141 34 Sept. 13/149 
ee Sept. 17 133 


a100 }4Sale | 99 9 | 99% June 





NOW 


oo 


4 Se pt. 14) 47% Sept. 


> 





QO Hm 00 OH ST Go 


Crorbo 
ES 


20, r 1 14 Apr 
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Sent, 13 wis? Sent. 











Se et 20/1 3214 Sept: : 





- 17/1064 Sept. 


.13|106% Sept. 26 


Or 00 Co 
wo Cre Orn Ordo 


_ 
—_ 


or 


30 164% Aug. 


» 15 77% son 
Se pt. 27 100% | Se pt. 27|| 
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GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. in she following thirty-two pages of tables, quotations are given for all the more important sesurities sted on any 
Stock “xchange In the United States; also for leading unlisted and inactive securities. 

2 Quotations from all Stock Exohanges are as near as possible for the closing day of the month preceding the date a 
issue As the New York Stook Exchange began with Jan. 2 1909 to quote all bond prises “‘and interest,’”’ we have ado 

the same nethod, and no longer employ a designating mark to Indicate the fact except where there {3 a deviation from 
this i+ The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price This however, does not apply to income bonds or bonds {n default, In which cases the 
price iavludes the interest, should there be any. 

3. The letter ‘f’”’ prefixed to bond prices denotes that the quotation {s a flat pricoe—that Is, that the acorued Interest 
forms part of che price, and therefore the purchaser does not have to provide for {t separately in making payment. As 
already ‘tated In the case of income bonds and bonds in default, the price is always “‘flat,”’ and ao designating mark is 
employed so indicate the fact. 

4 tock prices marked thus (d) are per share. 
per share ualess otherwise stated. 

5. It should be borne in mind tn the use of these tables that the quotations for many inactive and unlisted securities 
are merely av ninal, but tn all oases the figures are obtained from sources which are considered reliable. 

4 The following abbreviations are often used, viz.: ““M” for mortgage, “g’’ for gold, “g’d”’ for guaranteed, ‘‘end”’ for 
endorsed, ‘sons”’ for consolidated, “conv” for convertible, “‘s f’”’ for sinking fund, “I g” for land grant, “‘op’’ for optional. 

‘. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 


All others are per cent except bank stock prices, which are quoted 














| { | | 
Bonds | Bid. | Ask. | Bonds Bid. | Ask. Bonds | Bia Ask. 
RAILROAD BONDS | || B8alt & Harrisb—See West Md Buff & Susquehanos RR Corp— | 
Sende of companses consol’d are || Baltimore & Ohlo-— ; | ist 48 Dec 30 1983....._.J&]| 71 73% 
efien under the consolidated name. | ] Prior lien 344s g 1925_._J&J 87 99 | Suri Cad Rap&No—SeeCRI&P| 
Adirondack —See Del & Hudson! || ist M 49g July 11948 .A&O 73% #4297314 3utteAnaconda & Pac 58°44F&A! 85 90 
Akroo & Bard Beitg 48°42 J&D, 80 | --_-- || Conv 444 81933red 1923 M&S 751% 77 =|Saliforala N W 53 1928 gu-A& i webmal 101 
Ala Gt South ist 53 Dec’27_J&J, 95 | --_-- } Ref & gen 33 1995 Ser A_J&O 77% 73 | Sana & Clear—Iist 59 g °41_J&J) 95 | 100 
Gen M 53 Dec 11927£..J&D) 90 | ___-- | 8% notes 1910 ... .....4-4 J&J 984 9334) Gen Mg 43 1955_...... R&A} 82 BN te ae 
1st cous g 33 1943 Ser A-JJ&D) 85 | ----- | Eqg 44s 1919-Feb’22 F&AB 6.5) 6% | Janada Sou 33 1962 ser A-A&VD|) 8144 85% 
Belt Ry of Chatt 5a 1945 J&J) 80 | -.-- | Eq 443 1919-1923 ..... A&Ob 6.59 5% | Jan No—Land gr 49 1919-P&4) -.---) -.. - 
Ala Midlan.i—See Ati Coast Lin! Pitt Jc&M div3'4s g’25M&aN 89% -_L-_- | istcon deb 49 19390 gu_J&D30| -. - say 
Alabama N Or! T & P Juac— | Pittab Lake Erte < Va— ,| 8% notes Jan 1919 -..J&J 10 9944 109 
“A ded 39g 40 red '10_M&Nif_._-- ap oe Refund gold 481941..M&N 72% 7334! Eq 443 various_......... _nb 74% 74% 
“B'' debg 54 40 red ‘10. M&Nif----- s 8244) 8 Wdlv istg 34s1925.J&J 80% -_-_-| Manitoba SE Ist 49 6°29 P&A ... - ke 
*“C" deb g 38 Now 11940_A&Ol/ -----)  _-_ =e Ceutral Ohio— | Winnipeg Term g 43 '39 g J& " ae ee 
Aia Tenu & Nor 3e 1956..A&O) -..--) ----- Reor ist cong 44s'30M&S 83% -.---) Canadian Pacific— | 
Aia & Vick —Cong 5a 1921 A&0, 92 | _._LL Vlonon Riv istg 5s 1919 F&A 93554 ---| Cons deben 4s perpetual_.J& If 74 89 
2d consol g $3 1921 eee. oe ft ss--al] Onlo RivRR—Istgis’36J&D 91'9 -.--.| 6% notes Mch 2 1924._M&S2) 974% 938 
Vicks & Mer tstg 63°21_A&0) 97 | -~_-- Geno gold 53 1937_.. A&O = 85 88 | Eq tr 44s 1919 1928 .. J&jIb 634 4, 614% 
Albany & 3usg —See Del & Hud Hunt&Bs ist 681922..J&J 95 8 -.--- | Aroostook Val 4443 1929_F&A) 50 thts 
roy alley —See Penn RR Rav Spean&G ist 69°20 F&A 95 -.--|| New Brunsw ist g 39°34 FPeAalf_.--. L__- 
Alisg & West —See Buff R & P| Pitta Cl & Tol lst 68'°22.A®20O 99 eel Cons deb 48 perpetue!_J& if -.--- s 70% 
Allentowao Term t#g 1919 J&J) 97% 98 Pitts Junc—ist g 60°22. .J&J 97'6 = .-| Ont&Que deb gu 53 perp J&O Ns ----- s 85 
Alton Bridgs —See $, CM &stLi 2d g Sa July 11922... J&J 85 - -|| Jarb & Shaw—See [illnols Cen | 
Anno Arbor tst g 48 1995_._..Q-J; 51% 56 Sch Riv East Side 4s'25 J&D 99 -----]| Jarolina Cent —See Seah Alr L_| 
Arkansas Dkiahoma & West— | Staten [si Ry 4443 1943_J&D 709 --.--| Jaro Clinch & Ohio 54 1938_-J3&'>) 78 84 
Ist g Ge Jan 1 1047......343| --.--| ~.--- Tol & Cin div 43 1959 _.J&J 54 59 || Eqatp 3a 1919-1922_... F&Ab7.50% 6.25% 
Aroostook Northern —SeeBangor & Aroostoox W Va & Pitta Ist 48g '90 A&O 70 73 ©|\Carolina & Yadkin River— 
Aroostook Valley —See Canadian Pac Bangor & Aroostook — | (66:82 Be 1668... -226-6 aa 6 ...--| 80 
Asheville & Spartanburg —S U &! lst M 58g Jan 1 1943_._.J&J 92 95 || Jarthage & Adtron—Sve N Y ©} 
Goi lat mg gu 4a 1995 _J&J| 1 a Cons refund g 48 1951_._J&J 52 55 «||Satawissa cons g 43 1948 _A&) 80 | -L._. 
Atsh & East’o Br —4s 1928 _J&J5, 80 ean Meiford Ext 58 1937... M&N Si) 85 |CRia®F&N—Se:sBCREAN | 
Atchison Topeka & Santa Fe— Piscat Div g 5s Jan '43__A&0 80 83 ||\Sent Ark & Raxt—See St LS W 
Gea mort gold 481995 _A&O 79 79% StJohnsRivext gu 58°39 F&A 75 39 |Ceat Brauch Ry—See Mo Pac 
ee | 4eJuly 1'95_Nov 69 72 Van Bur Ex 5ag Jan’43 A&O- 82 35 ||Centra!l of Georgita— 
temped...........M&N| 714 73 Washburn Ext ist 59°39 F&A 73 75 || Ist Mg Ss Nov i 1945_.F 41) 934% 99% 
Cony g ¢6 1958 opt_.__- J&D 70 72 Arouvstook Nor 53g 1947 A&O 84 87 || Cona gold 49 1945_... M&™ 86 87 
Conv g 4a 1960_..... J&D) 82 90 Nor Maine Seaport 38 '35A&0n 66 70 | Equip 44s Jan ’19-Jan’26 J&J 66.50% 5.75% 
a 8 L Les § 43 1958 ae 77 7384 pone —s & re wg ai ae = od 7 vine _ 1 7 ait ae 
al-Arizist&rf4 gs'620p a Beech Creek — f v acou or g 3a -J3&!) Fon! | waewe 
eee eee Pe ...-..|Beliiagham Bay & British Col— Mid Ga & Atl Ist 5s 1947_J& | S60 oo 
E Okla Div lat g 49°28 M&s 82% 91 ist g 58 Dec 1 1932___. J&D 85 9U Mobile Div g 43a 1946_.-.J&!) 8444 8 
Hutch & So lst g 38 1928 _J&J, - - .--| Ball & Caron—See [illinois Cent Oconee Div Ist g 531945 J&D) -----) 100 
packs Mt Div 48 1965.J&J) 75 79 «(| Belt RR & Stk Yds (Ind’p’l’s)— Cent RR & Bkg 531937MK&N) 82%) 8 
San Frao & San Joaquin Vali- let ref g 4a 1939_.._..- M&aN| _..--. -----| Chattahoochee&G 53’°30.J&i} 90 | -..-. 
bas @ Oe Gee 1 1060... ABO <oc-e| cocoa Belt Ry of Chat—See Ala Gr So Chat R & South g 58°47 J&!ii 99 | 2... 
Santa Fe Prescott & Phoenix = Beividere Del —See Pennsylvania Hatoaton Br 5¢g 1926_.J&D) 99 | ...-- 
let g 5a 1942. _......M&S 87% 100 | Benuingtou & Rutl’'d—See Rutland Ocean 88S Cog gtd 53°20. 3&1) OF | -2.-- 
Atlanta Birm & Atiantic— | Big Seady Ry —See Ches & Ohio Cant Indiana—See Cl Cin Ch &)8t Louis 
Ati & Birm let g 5s 1934_J&J 77 81 Birm Belt—See St L & San Fr Cent New Eng—SeeN YNH &dGarcf 
{ucome 58 Nov 1 1930 ....._- 47 55 | Birmingbam &SE 63 1961M&N) --.-. ----- Central of New Jersey — ee 
Atlaota & Char! A L —sSee Southera Ry Sirm Term 1st g 49'57 gu M&S 65 * -| Gen M (now ist) g 58 '87 J&i 100% 102 Ec 
Ai Knox & Cin—See Lou & Nasbviile Boony St Louls & Sou—sSee Mo Pac fic 4m D&lmp Co gtd 53°21. J&i 97% 101% 
Atlaota Knoxrv & Nor—See Louisv & N ashy Bostou & Albany 38 Oct '63J&4J0 85 3 ----- Leh & W BCoalcong 4s hi 
Atlantic & Dau—See South RR Ge June 1042 ......-.-.<6 &D) 838 | -.---- 1920, 1925, 1930, 1935.J% 06 6% -.--- 
Atlantic City —See Reading Co Ge Jails 1 1098.Wca<ex<o -VJ&J Beaoe-= N Y & L Br geu 43 '41 -M&S St) As 
Atlantic Coast Line Cb of Conn— ? 443 July 1937__..._.....J&J Bate 24. ce General gold 59 1941 M&S) -----) -.--- 
Certs Lndebt SatrredeemJ&Df 75 ~~ 80 4g May 1 1933 gu NYC_M&N BO58) coe <c Central Ohlo—See Balt & Ohio) 
Certs [ndebt 48 opt 1920. J&Jf ----.) -.--- | 483 May 11934guN YCMEN 30 ----- Ceatral Pacific—3ve 30 Pacific | 
48 1925 opt 1910_.__.. J&JS 7314 74 4s May 1°35 guN Y C__M&N Paees | ee Jeut Verm ist 4s May '20..Q FP St. eo 
Atiaatic Coast Line RR— | 3340 7e0 ft 1081 _......-- a: Ss eee Charleston & Nor —See Caro At! | Ws 
lst cons 48 July 1 1952 M&s8 79% 80% Ref 34s 1952 gu NYC__A&9) 644% -..../Charl & W Car Ist 53 '46_.A&£0) 90 92% 
Col tr f 48Octi’520pM&N) 69% 69% | Bost & Lowell 444s Feb’33_J&J 80  § ----- Aug Term Ist gug 63 _47A®@), ---. | 105 
Conv deb 48°39 op '16 M&N 73 75 48 April 1932_...._._...A&O 75% --..'Chateaugay Ry —See Deal 2 A 
Gen unlf Ser A 4548'64.J4D ___-- 76% 3469 July 1 1919......_..J&J 95 _... |\Chattshooches & Guif—See Cent of Ga ; 
Eq 4 443 Dec'18 Dec'21 J&Dd6.40% 5.90% 3i48 Jan 1921..........J&J 92 _.. Chattanooga Sta 49 ‘57 gu_J&! 65 75 
Ala Mid —let gug5s’28M&N, 957% 95 (Boston & Maine—44ag'44J&J/ 70 73 \||\Chesapeake & Ohnlo— ¥ 
Atiautic Coast Line of 8C-— 4448 April 1 1929_._.__- A&OS 73 89 ist cone g 5a 1939... ..M&N 95 |: ----- 
Geu lst g 4s July '48_J&J 78% ----|| 48 Sept 1 1926.... -..M&S/J/ 78 89 Genera! 444s gold 1992-.M&3 74% 75 
N E of 8C 68 1933__J&J) 101 105 Oe © Ge pcwmcccomen P&AS 7) 73 Cour « 498 1930 op °15 P&A 75 76% 
Brun & Weat lat 48 '38_Ja&J 75% 78 4s Aug 11942 —...-. F&AS, 65 70 Gen fund & impt 5a 1929_JjJ&! 80 ae 
Cent of So Car 63°21._.J&J> 100 ae E168 OT £ IGS. ccaccs M&NS 85 90 Conv g 53 1946 -.--.-.-.A&O 79% 79% 
Char & Sav gen 78 1936 J&J_ 108 o-eaell Gian cam S008... cinca..0ee 83 85 Craig Valley lat 53@°40..J&)) 8) Bee 
Fla So ist g gu 48 °45__JaJ 73 80 Be July 19050_.........--J&@J/f 55 ae Potts Creek 49 1946_... J&J oe | sacem 
Nor & Car 58 1939...A&O, 95 97 || PorteGtF&Con 4448'°37_J&D 72 -----| R&A Div Iistcon 24989 J&)) 73 Y *Zat3 
Pet'b'g—ClassA5s g’26 J&J 95 97 |Bos & NYAL—see NYNH&H 2d rons g 49 1989... J&J) 624% 8244 
Class B 68 g 1926..A&O) 102 .---- | Boston Rev B & L 4448'237_J&J 8814 ----- Warm Sp Val ist 5a g’4IM&i, -_.- ¥7 4 
Rich& Peters4 +431940._A&O) 8714 -..-. Bruns & W—See At Const Line Coal Riv Ry Ist 4a gu'45.J&D) 65 Bae: 
BavFla&dW istg6a'34ALZO0 101 ----- Buffalo Creek lat 59 1941__J&J> _-.-.. ----- Elevator Cog 4s gu 33.-A&0O) 60 | -s0°° 
ist M g 5s 1934... A&O -.__- 964 'Buffaio Rochester & Pittsburgh Big Sandy Ry lst g49’'44 J&D 8 66%4 «78 
Wil & Wel geng 58°35-J&J0 99 =| LLLee Genera! 58 g 1937_.....M&3S 9914 107 GreeabRy lata gd 4s°40M&N 65% 73 
Gen mort g 4819035 J&J 81 | --.. Cou g 442 1957... -..M&N 85 37)4 Raleigh & 8 W iat 48°36 J&J 65 75 
Atlantic & Yadkin—See Southern Ry. | Equip 44a Ser B 1922. _M4&Nt6.25 % 5 380'% West PocCorpist4'4245 F&A -__-- saaae 
Augusta South—See Bouth Ry- Equip g 4443 Ber F 1927_A&0/6.25 @ 5.8 9 Chesapeake & Ohio Northern— . 
Aug Tern —See Charl & W Car Equip 48 Ser G 1929____! 4406.25 % 5.89%) ist M Se 1945 guar_._. A&O 85 93 
Austin & Northw’n—See Bo Pac Al & Weat 40g guar 1998A40 7434  ..--- Chesterf’d & Lanc let 5s’55F&A) 55 4 70 
Balt Ches & Atlan—See Pa KR Clear & M lat Seg gu'43_J&J 83 -._-- Chic &Altonist3$4s1950 ..J&J  37%% 39 
Balt & Cumb Vai RR 6@’29-J&J, 100 | -.... Roch & P latg 681921._.P&A 100% -..--| RR refund g 39 1949....AaQO 52 54 
Ex 1st M 63 July1931-.-J&J 100 | ...-. Consol lat g 62:1922..J&D 100% 101 Deb 54 1922eubjtocall J&D) 65 | ... - 
Buffalo & Southwest—See Erie. Eq Assa 4346 1918_---- M&N/o 7% 6% 


| | 





b Basis. f This price includes accrued interest. & Last sale. {In London. n Nominal. ss Sale price. 
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34 GENERAL QUOTATIONS [Vou. 107. 
NOTICE.—AI bond prices are ‘‘and interest” except where marked “f’? and income and defaulted bonds. 
Bonds Bid. Ask. Bonds | Bid. Ask. Bonds Bid. | Ask. 
Chicago Burlington & Quincy—| Chic 8t Paul Minn & Omaha— | Delaware & Hudson (Concd)— 
Gen M 4s 1958______-_- M&S; 78% 78% Con 6s June 11930__...J&D) 103% 105% Bluff Potnt Land Impt Co— | 
Deny Ext oil - 4g1922.-F&A, 99% 100 Con 68 red to 34s 1930__J&D} 79 ist M g guar 48 1940_.J&J) OO £ vee 
Illinois Div3%s’490p’29 rs 71% 72 Deb gold 58 Mar 1 1930 M&S 88 "88144| Chateaugay Ore & Irou— 
4s July 1 1949_ ._____- 79% 80% | ET LI TE, Rt Guar gold 48 1942_ Sed OO.) sae 
lows Div af 56 1919_ --- 2) 98% 99% | North {aconsin—6a ’30- 563) 1003, =e Rena & Sar reg ist 7s "21 MA&N;| 102%) 103% 
Sinking fund 4s 1919._A&O, 97% 99% StP&SC ist g 681919 A&O, 99% 100 Utica Clin & Bing 53 '39_J&J SOF semen 
Nebraska Ext 4s 1927_.M&N| 8114 90%) Super Sh L 5a June 1930M4S 8634 94 Delaware Lack & Western— 
BW Divef 49 192t____- M&S) _- go Kikges Chicago Termins! Transfer— | Morria & Essex 34482000 J&D 71 T14% 
Be ub Vall let 68 1919_ are 98 100 || Chic & Gt W 58g 1936..J&D) -----) ----- N Y Lack & Western— 
& Q joint 48——See Gt Nor) |\Chic Terre Haute & Southeast — | Ist 63 g’d Jan 1 1921__J&/)| 100% 103 
ouhane & Eastern [linots— | let & refg 58 Dec 1’600pJ&D.) 534 67 2d 53 g’d cong 1923__.F&4 95 | 2 
Ref & — M 4eg'550p-J&Jif __-_- 29% _ Sou Indiana istg 48°51-F&A) 55 | 60 Term & Imp 43 gd "23 M&N SA36) sesne 
U 8 Mtg & Tr ctfa dep_-_\f ____- 291% Chicago Union Station— | | Osw & Syrac u. 53 °23_.M&N 95 | ----- 
ist consol 6s gold 1934__A&0 / 100 | _____ ist g 4%s 1963______--- J&S| 85 | 86 Warren Ist re s 2000F& 4 oe © gases 
Gen conso! ist 58 1937._M&N yf 68 72 |Chicago & Western Indiana— | or Denver & Rio dies a 
US Mtge & Trust a dep\f ____- 73 || Gen gold 66 Dec 1 1932.Q-M/ 100% 101 lst con g 48 1936__.___. J& 63% 64 
stamped M & N 1915 | ] Consol g guar 48 1952_ -J&S) 1 | 624%. Ist con g 44s 1936____- J&! 69 T1 
M & N 1916 and Chic & West Mich—See Pere ©! | Improv’'t gold 58 1928___J& ) we | dteoe 
M&W 1017 int....--| .....] 6 ‘Choc Ok & Guif—See C RI & P| lst & ref e 58 1955 0p Faas 55 56 
Guaranty Tr Coctf dep... ~5a7"| 15 Cin Day & Iron gu 53°41 M&N| ----- | acta Bnkrs Tr Co stpd ctf dep _|f 50 64 
PurM Ist len coal5e" 420p F&A. SS eee. NC in Find & Ft W—See Cin H&D) | Adjiuc 7acum 19320p_-A& )|f 55 65 
Eq 5s Mar ‘'19-’220p---M&Sb 7.50 7% Ciacin Hamilton & Dayton— Rio Gr Junc Ist gu 58°39 J&D) 75 85 
Ch & IC Ry—Ist 58 meg 4 es eee epee 5s - 1942.__.J&D} 80 »| 8 Rio Gr So ist g 48 '40.. J& s/f 35 40 
Danv&G Cr Ist M 7. eral 80 100} e gold 443 1937__J&J} 69 | teed lst g 48 guar 1940____J&J 35 45 
Ev TH&Chic inc 65 h pe a Pee ok 44a July 1 ee | debi Rio Gr Weat Ist 4s °39__J&J 62 63% 
Chic Gt nh gy 48 1959 N43] 55%) 56% Fixed 4% int J4) & Wovi «..--| «.... lst cons g 48 1949 op_.A& ? 50 65 
Chic Ham & West i 27 a4 So | Ist & ref gold 48 1959....J&J} 50 | --.-- Utah Fuel ist 53 1931_M& OP 28 eatiate 
Chic & I C og oa a8 & af Guaran 80 ----- Des Moines & Ft Dodge—See VM inn & S t Louis 
Chicago Indiana & Southern Ry) | Bankers Trust Co ctfsdep_| -.--- 85 Des Plaines Val Ry—See Chic & w | 
Con mtge g 48 1956 guar-J&J) 7014 +73 | Cin Find&FtW 4s 1923.M4&N a eee Detroit Grand Haven & Milw — 
Ind oo Ist g 4s 1950 Jas} 74% «98 | Dayton & Mich ist 5s 1911 4 ist Equip 6s Nov 14°18 A&)| 95 100 
Cifeane. o penee © 5 pore ie 2 oxt at 436% to’3lop'17J&I 76 | weccell Con gu 63 Nov 15 1918__A& > 87 95 
ae _ g : 194 aed S---sa 100 100% CI 8t L& C—See CCC & St— Det Gr Rap & West—See Pere VM 
g 58 1947 Ser B___J& SS eee Cio Indianapolis & Western— |Detroit & Mackinac— 
g 48 ~~. —_ Cc Jas 60 70 leat mg 5s Nov 11965 _M&Nin 68 74 || Prior iien gold 48 1995_.J& *| ----- 70 
ist eo 5 : 7 “_o-Ge 75 83 ||Cin Leb & Nor—See Pennsylvan ja RR Mortgage gold 43 1995_.J& |} -----| ----- 
q Ht A ar 1 9 1 b 6.50) 5.75% |Cluc & Musk Val 48 1948_ F&A a ee. |Detroit Riv Tun—See Mich C- 
Eq 448 oe 18°21 Aasts b 6.50) 5.75% — N O & Texas Pacific— Detroit & Toledo Shore Line — 
la Feb ’19 Aug LF 69 b 6.50 5.75% ae sNov.15'18-21M&Ni5\6 7% 6% Ist gold guar 48 1953____J* — ie 
anap & Lou list 46"56J&J; 72° Cine ‘orth iat g 401951.J&J) 60 | --.-. Dul & [r Range—Iist 58’37A& >) 85% 88 
One aL one ane OC eal! 60 66 ||Clo Rich & F W—7sg'21_J&D} 100 | ____- ‘Dul Mis & Nor ist 68 ’22__J&J 7 | Seame 
oe. & tL § L—Bee C t | ia San & Cley—See CCC& StL lst cons g 63 Jan 1 1923__J«& oe. Seems 
eee e ae beg ES iC learfield & Jeff—See Pa& N W | Geng af 58 Jan 11941. __J&! 923%4| «<<<- 
ait Le 48 a 7 oer ..--. ee iClearf & Mahon—See B R & P Duluth Rainy Lake & Winalp: 
c M w uget —y oF J | Cleveland Akron & Columbus— Ist 58 1916 ext 1921__._J&l 99 | 93% 
ott Fr . — quer. * ok 70%| ___.. || General gold 58 1927....M&S; 89 | --..-- Duluth South Shore & Atlanti 
yooge nes oe 13. eT | Ist cons guar g 48 1940__F&A a Eee Ist gold Se 1937_.___..._J& 81 86 
, o@ «. Pe: a By. - Foy! 71 1% 7 Onguaranteed ---.--._.-. a Ff acess Dutchess Co—See CentNewEu 
: Ry - Poe 66% 67 % Cleve Ciocin Chic & St wae oH East Tenn Va & Ga—See So Rv | 
Conv 86 Jun 2014 Ser BEHA 7512 79°") General 4s gold 1993--__J&D) 64 66 | Eastera Minn—See St P M & M | 
Gen 3348 B ay hi yh oe | 75 | Gen M 5s Ser B 1993__.J&J, 75 85 | Easton & Amboy—See Leh Va 
3 os +e i ~ 4 : oo ag 383 76 79% | Deb gold 4448 1931___.- J&J) 77 784 Elgin Jol & East 58 1941__.M&N 87H) anne 
Cor es b ry 532 39 J&D) O4%4 71 i Eq tr 5s 1919 1929___._. J&J5b 6.50 6% Elkin & Alleg—6s 1941___ J&J reins | we htawas 
1d bor i 928m: '225&D) :  e F Cairo Div Ist g 4s 1939__J&J, 654 8144 Elmira & Williamsport— | 
Ge oe 3 S. : Ag | go |i CW & M Div Ist 458 91-J& J) 62% 63% lst 68 '10 ext at 4% 1950_J& 83 | 8 
~ 4, op ; if; = Jas oiK gg || StLDiv ist col tr g4s 90._M&N) 66% 8314 Income 58 2862_.______: A& 90 | 93 
= é - oy hd o. 31 Bas | 89% 92 || Spr&ColDiv 4s ist g’40.M&5S| 6354 s 69 | E! Paso & Rock Isid—See El Pa (0 & Sou thwest 
oon oS est : a 920 Jas 96% 99% | hite WV Dive ist 43°40_ J&J SB35, «---s El Paso & Southwestern Co— 
oe +e o> vy Fe as ae. Coes | Cent Ind Ry gu 48 1953.M&N; 53 | 63 New Mexico Ry & Coal Co — | 
ron on wes | ; - 1910 3&3| 98% 108 | Chic Ind & St L Sh Line Ry—| istcoltrg 33Oct1'47A&U) 70 | 85 
recs i 14 34 JD) 9714 103% | Ist gold guar 48 1953_A&0in . | eceowl ist&con&coll trg 5a’51A&'}) -----| 35 
ie one extat4 ae saD| ” ge Beers, | CIS L&Cistés g Aug’36_Q-F ik es | Dawson R & Coal 5a ‘513 & : DP eee 
wn 7 ty Phang nig at oy Nay] 82 85 || Con 8 f 63 '20 dr@105. MEN | 99 | 99% ElPas& RI ist g gu5e’51 5&1 ee--| 8&6 
wey a0 a oo Sas] | 22 96%| ClnSan&Clev cong 53'28_J&J) | eres Erie—N Y&E latigextg’47 M&N 1856) cece 
oa. ne ver a hy te 95 96% Clevy Colum Cin & Indianap) | | 5s 2d ext gold 1919 -_M&s Ee 
Oh & No M—See Pere Marq | — Gen con gold 68 1934..J&J,; 104 | ._...) 434s 3d ext gold 1993_..M&=| 84.) 22-22 
age 0 sea? rOaN Id Blm & W ext 48 1940- A&O) 6844; -....|| 5s 4th ext gold 1920____.A&O 94% 96 
Gen 3 ae 16! ,---- ee 67% | Ind & St L Ist 78 1919 A J&J) -----| --.--|| 48 5th ext gold 1928....J&D| -..--| ----- 
ee Med Ine $344, -"""< | lat 73 July 1919 Ser B-M&S| -----| --.-- | 7a lst cons g 1920......M&s} 100 | 102 
mi t o Ben-gay Wed ine Fee) | 780 \ 1st 73 July 1919SerC_M&N| ----- -----| 7 lst cous g fund 1920-M&3|} -.. | 100% 
oo. "aw pow ro ee man: 68 104%, QOlud & Wg 5s Apr 1938 Q-5) --. -| --...| Prtor lien gold 48 1996___J&/ 654% 66% 
Alay dine ath hae y 74 92 | 93% | Peo & East cons 48 '40._A&0. 52% 69 Gen lien gold 48 1996____J&i 52%, 53 
— wees mo} On we gone ae SS S00. - B98 1 Ws 1134) a Case eee 2 SerA A&O 47 | 48 
oheeeeseacene 94) | ep Ccneoe Ys r ee | 473 48 
so-your det bs 1921 - oe es 9614. pe | Cleveland Lorain & Wheeling— Series D 1953 ie eee A& > 59 7 61% 
—— oe r¥r1 Reig ret y wes ie Tecate \ Cons n0w is 6 5g 1933.__A¢0 a ee | Eqg 444s Feb '19-Aug’21F4£46 6%% 6% 
Be Dus $0 an as. 74D? 6.20 6% ||| Stamped subject to call _ St & Saaest Eq zg 3s Jan 1919-1923___J%'b 614’ 4, 6% 
4 A. es? 98. Bp ye -~—1 "= 7 Con refg g 4448 1930 red_J&J 75 85 | Eq44sSerBB Feb’19-24F4A4 b 6 614% 6% 
dh a 4 Mo % 7 2: 33 wert 77 } eaves Clev & Mahon al—See ErieRR || 58 aotes Apr 1919 _.___. A& 95% 96% 
is Minn & NW st3i4a°33.34J 103% j04 Clev & Marietta—See Penn RR || Penncoll g 4s Feb 1°51__F&A 7334 79% 
MaaitenG B&NW3: fava) | 73 | Cleveland & Pitta—See Penn Co || Buffalo & Southwestern— | 
eo pea oe M be fs. avs -— | = Cleve Short Line—See LS & MS lst g 6308 ext to 1923 J&J} ----- | wens 
Mi Lak Bh &W Os i031 MEN = 2 Sa ‘Cleveland Terminal & Valley— i] 2d zg 58 ‘08 ext to 19238 J&} Es, Ee Pease 
Sater wute tos o On 1004 143 soeu4| 7 "°°" || lst 48 gold guar 1995.. M&N 2 ae | Jeff RR3s gu’09 ext to IGA&O 97 99 
py ode Dit erases) 100 | -777- Coal & Coke Ry 3a 1919..A&O 97 98 Chic & Atl Term 5s 1918 
oy yy, , 20 FeAl a | (cons \Coal & Tron Ry —See WesternM aryland ext to July 1928______ +S eee: | ears 
Mildcerted. Tid hh 47M48 95% 77777 | Se oe he ie cake ot a. 47_J&J 4 10 & & Brie Se is 5 1982.M&| -..-- 81 
a 74°°| -za77 1 ) +s ye | eve a alg 58°38 J&/ conece| o-a-- 
Mila tate Line ras  ——_ | 89 Colo & Sou ist « 4a 1929. --P&A| 84 85% Erie & Jersey sf 68 1955 J&J| -_--- 99% 
Peoria & N ws ai026 M&S aaa, “Ae | f “ig 4s May 1°35_M&N 70% 71 Genesee River 68 1957._J&J 96 | 103) 
poms 6S See eee | oo i Ft Worth &€ DC 68'21._J&D} 97 98 Long Dock 6acong 1935A&) 100% __LLL 
Bt L Peo & NW be 1948 J&3 _— 2 sone '\Colo Sou N O & Pac—See St L&!S F | Newb & N Y Ist 58 1929_J&!} -..-.- ees 
StPaulEastGrTr4ige 47 J43| -----| 92° "| \Colo Spr & Cripge CrkDR | NJ&N Y lst 6s 1910— 
Siour City & Pac3 W36F&al 80 99 ] lst gold gf 5s 1930_____- &J 77 80 || Extat5%to1950....M&N/ -..--| --... 
Ohicago Pecria & St ~ tage || 1st cons 58 Oct 1942... _A&O 50 60 |} re Lake ” q 53°46 MAN COS Sa 
Prin lien a a ., ios Masi Ot Col Connect& Ter—See Norf& W i YY & RR— 
Ohic Rock Id & Pac Railway | 48 55 \|Col Hock Val& T—See Hock Val lst res b bg acd. 1922. M&N oe 2 (8 
Raatiel aad de teen . Na) Concord & Mont cous 48'20J4D 90 95% NYLE&WD&lI Ist 69°13 
< 72 ' Deb 4s June 1 1920____-. j& D a Betws Extended at 5% to '43 J&J 3 ee 
Ref g 48 1934 op to 1911_A&O| 7 || Deb 3 J D j 2 . 
Eq be Ser H 1419-1923 - sé 68%! 69 | eb 3346 June 1 1920__.J& 86 | .-.--- NE PeeOnl 636085 M45 ..-..-| ...<- 
Eq 4s Apr'l9 Oct'l9. “A&O)> 7% J |Conn & Pass—lsat g 4s °43-A&£0 aD, ae N Y Susq & Western— 
Ea 43s Nov ‘18°25. MAN |? 7%, 6¢ % Newp&Richf 1st5e0’41 gu_J&J an Ist refunding 5s 1937__J&/ 70 80 
sJan’ 19 duly °37 Tago 75, 6 9 Cone ver—Gold 48 1943_M&5 a ee 2d mtwe 4446 1937_...F&A}  --.--| -__.. 
Eat wa BA mL rant bo 79 ai Lo . eae >. 92 | encee|l Gen mtge 5s g 1940___F&A! ____-| 59 
Con ist&col tr Be g’34 A&O| /o | 3 VO ‘ee ae I&I 8654]  ...-.-| Term Ist g 53 1943___M&N ("eae 
er Rap la Falls NW—| 85 96 Connecting Ry (Phila)— ‘ Midland of N J lst 63.191 
Oe Se ee 1921. “A&O| | lat M gu 48 Mar15’51.M&s 1! 844) 87 ext at 5% to 1940__A&) 86 eiatwintae 
M&BeL let gue 7e'27 T&D 861<' \Connellsyv & Monongahela R Wilkes & E = 53°42 J&D 6414 
Cuan Clee 6 Guir— aa"| "998 lst sf g 48 1930 opt____} &S n 90 94 Erie & Jersey—See Erie RR 
Gen M g Se Oct 1 1919 J&J | ----- \Cuba RR—1st g 58 1952___J&J 70 75 Erte & Pittsb—See Penn RR— 
Consol sold Be 1952... M& 92% || Imp & equip 5s 1960 - -_M&N 70 75 | European & N A—See Maine (Central 
Chas 6 baa te Sie Or Tite Be 537° Cum & Penn—Ist g 56'21_M&N| -----| --.-- Evans Hend & Nash—See Louix|& Nash! 
| “9333 ~ |\Current Riv—See KC FtS & M Evansville & [ndianapolis— 
Peoria RyTer 49°37 gu op J&J 72 94 ||\Dallas & Waco—See Mo K & T 
ov. fins 8 1934, Daas) 48 > as oK& Consol g guar 62 1926__- J&J|f ...-- 25 
Rock lol & Peoria 60°35. Ta 63 "aa" *| aws Ry & C’l—See El Paso &| Southwestern Ev & In lat g gu 68 1924 J&Jif -.--- 25 
SPA K CSD L 46a 41P&A 6 ||\Dayton& Mich SeeCinH & D Evansville & Terre Haute— 
Keo & Des M_— ist 66 °23A40 "an°"|  ogsee || Del. & Bound Br. 34s '55_F&Aln 75 -----|| Ilstcons gold 66 1921....J&J)/ 90 94 
Chiest L & N O_See Ill Gent 64 Delaware & Hudson— | ist gen 58 gold 1942....A&O0/\/ 55 65 
en 87% Conv $8 1935.........A&O} 386 86344 Refund M 5s Jul J& 0 
Chic St L & Pitte—See Penn Co 4 A 
1st lien equip g 4%48'22__J&J 94 97 Mt Vernon Ist 63 g 1923-A&O} -._-- 85 
lst & ref gold 48 1943_.._M&N 79% 7934 Sul oe Br lst g 58 1930_._A&U} _..-. 75 
5% notes 1920... fee. F&A 97% 9734 . TAH & Chic— Chic & E Ii: 
Adirond lst 4448 '42 gu-M&S} -...-| --.-- Fargo & So— See Chic M & St P 
Albany & Susq 3s gold 1946 vie burg—5s Jan 1 1934 _J&J a 4 A 
(conv before 1916) gu_A&O 70% 7234), 440 ref 1928 .. ._.... &N a Beene 
4s Jan 1933 .. ...-- J&J mf uaa. 
| 48 refunding 1925......M&N| 85 | LL. 
| 48 refunding Mar 1927..M&s3 824 eae 
> Basis. / This price includes accrued interest & Last sale. {In Londou n Nominal Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are “and interest’? except where marked “f’”? and income and defaulted bonds. 
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Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Fitchburg— (Concluded) | I indianapolis Un 4448 '26__.M&N 80 90 ||Louisville & Nashville— 
4s refunding 1927...._. A&O S276) wcuwn | Gen & ref g 53 1965 Ser A_J&J 80 90 | Gen mort gold 6s 1930..J&D} 106% 114 
POE ee J&I eh eer eer || (aterboro-Met os Street & El | 50-year goid 58 1937_..M&N 92% 93 
8348 Oct 1 1920_.-...-- A&O| 934% ----- (ater Rap Tranf Ry Securities || Unified gold 48 1940...JaJ) 80 | 81 
83s Oct 1 1921__....... A&O Gl senae {nternational & Gt Northern— | Coll tr gold 58 1931_...M&N 93% 95 
Troy & Boston—7e 1924_J&J} 103% —- -- i 2 § eo M&N 94 95% Equip 58 Dec '19-1923___J&D)\b 6.20) 5.70% 
Flint 2 Pere Marq—See Pere Mar | 5% notes Aug. 11914-.__F&A 38 46 | At K & Cin div 48 1955_M&N 743 77 
Fla Cen & Pen— Seab Air L Col Riv Bridge 78 '°20..M&N| ...-..| ----- Atl Knox & Nor lst 53°46J&4D Dik) .cnnen 
Florida East Coast 4448 '59 J&D 78 84% |Internat Rys (Central America) | i Coasol = Re ae ae 
Florida South—See Atl Coast L) Ist M Se 1972 opt...M&Nif/__..-; --.-- Lou C & Lex 44s g’°31_M&N 93% 95 34 
Florida West Shore 5s 1934_J&J| 7434) 82 /|\lows Central—See Minn & St L N O & Mob Ist g 6a 1930.J&5}; 100 | 102 
Fonda Johostown & Gloveray—| la Minn & N W—See C & N W 2d gold 68 1930_...-. J&J OS) waees 
ist cons ref’g g 4548 1947.J&J) 68 | --.-- Jacksonv Ter ist 5s gu'39_J&J; 80 | --.-. Pad& Memdivist 48 '46._F&A} 72%) 89 
Gen ref’g gold 48 1950__ “J& J) 85 60 |\Jamestown Frank & Clearfield— Pensacola Div lst 638 ’20_M&3 wt  annge 
ist con ref 4548 '52 opt_ "M&N 55 60 lst g 48 1959 guar._____ J&D 76 90 St Louis a _ g 63 °21_ mes i (ee 
Fort Dodge Des Moines & Jefferson—See ee eee Mé& Oe. Sse 
_ ist 58 1938 -...-.-...- &£D 80 86 j\Joplin — Station— SE«& Bt # div 6s 1921_ M&S each weene 
tSmith& West ist g 4a°54_ A&O 18 ee tH 1940 owe op_M&N 75 82 | EAU€EN Ist 68 1919... J&D) 100%] ----.. 
Fort St UnDepDet 4s '41 J&J 75 85 ||Kal Al& G R—See LS & us Henderson Br 6s g 1931_.M&S; 10! 103 \& 
Ft Worth & Den C—See Col & 8 Kanaw & Mich—See Tal &0O Kent .Central—4s g 1987_J&J 73 17k 
Bt Worth & Rio Gr 48 1928_J&J); 55 |  .--- Kankakee & 8 W—See II Cont Lex & East Ist 58 1965.._A&v0} 90 93 
¥re Elk & Mo Riv—See C &NW Kansas City Clinton & Sp— L&N Mob&Mont4 43'45M&S| 8014; 8 
Gely Har & 8an An—See So Pac lst 58 gold 1925 guar_.__A&O 74 78 || Loutsy & oa South’p joint 
Galv Houston & meme 7 Kan City Ft Scott & Memphis— gold 48 1952._......... J&Jj) 68 81% 
ist M Se, 1933........A&O] ~.... 88 Refdg g 48 1936 guar__._A&O| 64 66 L&N Term latgds’52gu J&D) 65 5 
Genesee tess Erie RRS Cons 66 1928........-. M&N| 100 1015%| Nas F&8 ist gug 38'37_F&A COTE! cdacu 
Gen & Wyo ist g 5s ig e's v2 76 Current Riv Ist 5s 1927-A&0| 75 80 | er & Cinocin Bridge— 
Geor & Alabama—See Seab A K C Mem & Bir 48 1934_M&8| 73 cecal lst M g 44a 1945 guar_J&J| 7934) ____- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 at 1\f 58 65 || Pensa & Atl ist 68gu'21 F&A} 1003 108% 
Georgia Coast & Piedmont— Assented __-.....-. 58 65 || S&N AlaCon Mg 5a'36 F&A 93% 100 
ae" > eee ee eee Kan City & Mem Ry & B— | Gen con gu g 5s 1963 A&O| 84%) 9436 
Ga & Fie ist g 58 1956-___M&N| 10 25 lst 58 gold 1920. A 87 92 ||Macon Dub & Sav 5s 1947 J&J| -- --| ----- 
Geor Midland—See South’n Ry Kans & Mo—Ist 5g'22__F&A| -----| -~----||Macon Terminal 58 1965_._J&J 80 85 
Georgie Pacific—See South’nRy Kan City & Mem 53 1961_M&N/ --.--| ----- ||Mahoning Coal—See L 8 &Ms 
R & Bank’g 63 oe ~~ 98 101 ||Kansas City Mexico & Orient— | Maine Central-Coll tr 5s '23J&D a eC 
jess eee me 696 lU|llwnwe ist gold 48 195i(undep.)F&A\f 10 | --.-- | Ist & ref 4348 1935 ____- moe: tee AD bee 
O00. 2 208s - ancccaaam a3 Se ft sesad 6% notes aay 30 L916 - wees 10 | swcne || Eur & N A 48 gold 1933__J&J 80 85 
Gs Sou & Fla lst g 53 1945J&J) 90 92 ||Kan City & N W ist g 58°33 J4&J| -----| ----- | Hereford Ry—G 48'30_M&N| 80 85 
Gettysburg & Har 5sgu'26A&0O,_ 94 95 ||\Kan City & Pac—See M K & T | Knox& Linc PenSL4s’20_F&A| 93 98 
Gila Val Globe & Nor—See Sou | Pacific Kap City St Jos & Council Bi— | pper Coos ist gu 4s'30M&N} -----] --2-2 
Gr Rap Bel & Sag —SeePereMar Nodaway Val lst 781920 J&D/ --.--| ----- | VpeseConseat Mag '30 MK&N] ----- sete 
Grand Rap & Ind—See PennRR Tarkio Val ist 7¢ 1920__.J&D| -----| -----!) hington Co Ry lst g gu 
Grand Trunk West 48 £°50 J&J)  ---.. 70 |\Kan a J Southern— 3448 Jan 1954 op 1924. J&J On: « .J 2 
lst g gu de $ July 11950_J&J) 55 65 - ist gold 38 1950_....._. A&O| 58 59 Manila RR—See Foreign Gov't|p. 49 
Great Northern — Ref & imp’t 58 Apr 1 ’50_J&J 75% 75% Maaitoba & 8 E—See Canadia::| Northe|rn. 
CB & Qcoll trg 4s 1921 J&J 93% 93% |Kansas City Terminal Ry— | ei be oughton & Ont6s'25A4&0 92 oY 
let & ref g 43a 196lop’4lJ&J, 8344 8534!) lat g 48 1960 op 1930____Ja&J 71%!) us Md Dei & Va 58 1955 gu__ F&A ak eee 
5% notes 1990.........M& &S 96% 9744) 454% notes Nov 15°18 M&N 99 | 99 5¢|Maryl & Pa lst g 48 1951__M&s| ___- 65 
@reat Northero Ry of Canada— | | 444s notes 1921__-.-.-. J&JS 934%) 95 |, Income 4s 1951________ A&Ols 19 26 
Cou 4s 1934 opt to 1914_A&Olls____- cages KC Viaduct & Term Ry istef Mason City & Ft D 
Green Bay & West deb ctfa A__-| _.._.| 79%] 448 Sept '34 op '30 rete J&J/f 1234 15 Ist M gold 48 1955_____ J&bD} 40 50 
Deb ctfs B_--.- 7 10 ||Kentucky Dantre —See L & N |Memphis Union Station Co— 
Greenbrier Ry —See Chesapeake! & Obio Keokuk & Des M—See C RI &/P ! lst g gu 5s Nov 1 '59__M&N 90 95 
Greenwich & Jonasonville— Knoxvy & Onio—See South’n Ry || Merchants’ Br—BSee Term RR 
Ist old 48 1924 --__ 2 &J 86 93 ||Lake Erie & Western— || Meridian Term 48 '95 guar M&N OS FT scass 
Gulf & Ship Island RR— ist gold 5s Jan 1 1937...J&J) 84 85 || Mexican [nternational— 
ist ref & term g 5eFeb’52.J&J 72% 75%| 2d g Sa July 1 1941_..-- MA canna 80 || Prior lien g 44s 1947___.M&s ft ES 
Gulf Terminal of Mobile— | No Ohio Ist gu 5a g °45-A&O)} ----- 80 lst cou gold 48 1977__- -M&s 25 40 
let mtge g 48 1957 gu___J&J 65 70 ||Lake Sh & Mich So—See N YC; & HR eaanaee gree Opt Seer C7) nnanccl ssuce 
Hartford & Coun Western— | Leavenw’th Term Ry & Bridge | Mexican rth ist 68 Ping® PM) ceseed legos 
lst ext g 444s July 1 1923.3&J O8. f ‘nncue lat M gold 3s 1923____-_- S& 70 80 | Mich Cent—See N YC& HR 
Henderson Br—See Lou & Nash | Lehigh & Audson River RR— ‘| Middlesex Valley —Soe Leb Ve! 
Mocking Valley Ry— Gen g 5e July 11920 guarJ&J; 95%% 101% Midland of N J—See Erte 
lst cons guid 444s 1999__Ja&J 74 | 76 Unguaranteed __.______ 974%, 101 Midlaod Term 5@ 1925____J&v 85 92 
6% notes Now 1918....M&N| 99% 995% |Lehigh & Lake Erie—See Lehigh| Valley || Midlaad Valley—5e 1943._A&0O} 75 82 
Eq 58 1919 1923__ . ._F&Ajb 625 5.90%||Lehigh & New England— Adj M Apr 1°53 Ser A_Sept|/ 28 {| 1... 
Col & HV Ext 438 1948__AwO J it OL a 8 1068...0-e+6 J&J 7) aoe a , ._ eeear ae ,- oe 2 eee 
Col & Tol ist g 48 1955_F&A Ok). omens Lehigh Valiey— |Millen ta Southw—S5s 1955_A&O;} -.--_- 65 
Holidaysb Bed & Cumb—See Pia RR | lst 68 ext g 48 1948__.. J&D 84 89 | MiISh& West—See Chic & N W 
Goosac Tunne! & Wilmington— Cou M 68 ann reg irred_J&D) 114 117 ||Milw & No—Ses Chic Mil &S8tP 
let M g 5e Sept 1922...M&S;} -...-}  ..... Con M 68 R gold 1923._.J&D)} 100 102 ||Milw & Sparta &N W—See Chic| & N W 
Housatouic—See N Y N H & H Con M 44s C 1923.___- J&D 94 97 |\Min&Pac—See M 8tP 48S M 
Houston Beit & Term $s '37 a 80% 95 Coun M 4% ann tirred J&D 94 97 ‘Mino & St L—Iist 78 1927 J&D!) 101 | LL 
Houstou E & W Tex—See Sou Pacific Gen cons gold 48 2003. _M&N 7 | 77 Pacific Ext Ist 68 1921__A&0} -- --| 100 
Houston & Tex Cen—See Sou Pjacific Gen con g 44e 2003..._M&N} 81% 85 lst consol gold 58 1934..M&N; 70 74 
Hudson & Manhattan— | Coltrg 4« Fe * '19-Feb’26FAA\S6K%% 53%4% lst ref’g gold 48 1949__ Mé&nr 45 454 
lst g 5e 1957 opt____.. F&A 59 59%} Coll tr g 631928temrcts M&S 97% 93 Ref&ext 5aFeb’62 Ser A eel wnaw= 45 
Adj tu cup t05%Feb 57 A&O/ 18 184%4| Easton & Amb 3s iv20__M&N 984, 100 | Des Moi&FtD Ist 4s, '35_Ja&J ee Be 
lst M 4348 1957 conv _.F&A! 70 5 | Lehigh & Lake Erie— || Towa Cent Ist g 58 1938 J&D, 77 84 
N Y & Jer iat g 5s apogenea Ly 92% ist 444s 1957 gu____- 5 eaten ist & ref g 48 1951 __M&n 454%) 46% 
Hentingdon & Broad Top— Lehigh & N Y let 48 °45_ Mas yo re Mino St P & Sault Ste Marie— 
lat q 48 Sept 30 1920. ---4&0) in 80 90 Lehigh Valley Coal— lst cons gold 48 1938____J&J 78 80 
2d ae e 48 gold 1925____F&Aln 60 80 lst 58 gold guar 1933__J&J 994%) 100%) Ist cous gold 58 1938__._J&J 91%) 97 
Conus 56 g Mar 31 1925_-A&O\n 60 65 lst 40-year gu int red to || 2d M gold 48 guar 1949__J&J 60 70 
Huntington & Big Sandy—See |Balt & |Ohio ", 2). = ee 84 8744) Sag aatee 6 601200 "19 ’225&D/16.40%| 5.90% 
Hutchiason & 8—SeeA T&S F Lehigh Valley Ry of N Y— MS Ste M & Atl lst 43’26 J&J et eee 
Ilinois Cenotral— 1st g 40°51.J&J 90 93 lat 4468 gold 1940._._J&J 84 844% Mino & Pac Ist 48 1936__J&!|} --.-- 92 
A old 3348 1981.._...- J&J|; 70 90 Leh Val Term Se 1941._A&O| ----- 98 || MStP&38M&CentTermRy — 
ain Lext ies s 3340'51_ ned 2) ae Middlesex Val! lst 5s "42 M&N 90 98 lstChiTersf4s’4lop’lL6M&N 85 ry 
a “ee 2.) ees a erent Pa&N YCanal cou 58°38 A&O 97 100 (Minneapolis Term—See Wla Cejnot 
Ist in £ 4 {951 (ees Se ee Con M 4a 1939_.._.A&0 87 Lele |Minneapotie | Union—See 8t P M| & M 
Tr bda £ 3448 1950 _____ BE cwecek -csamae Cons M 48 1939_...-_A&O 82 .....| Misatasippi Cent g 58 1949_J&J| -__--- 90 
Coll trust FS oid 48 1952._.A&O0 75 76 ||\Lehigh & Wilkes—See Cent N J || Miss River = Benne Terre— 
Col Tr LNO & T g 48°53M4&N 71% 73% \Lex & Esst—See Loulisv & Nasih lat af g 58 1931 op_____ A&O 94 100 
Pur lines ist g 348 1952 _ J&J 64 67 | Litchfield & Mad lat 58'34M4&aN 60 80 || Missourt ‘wnsas & Texas— 
Hef g 48 1055 ant 1918_M&N 77% 7% |\Little Miami— |! ia gold 48 1990__._____ Dif 62% 65 
Jeistref M(IIC&CSL&ANO Gen g guar 4a 1962__._.M&N| 70 rae ‘| old 48 June 1 1990__F&Als 31 346 
56 1963 SerA _ xo 5 87 ||Little Bi & Hot Sp West Ry— i| ulon Tr Co ctfs dep. eas 30 32 
Equip tr 4e Feb '19-°23 F&A\b 6. 20} 5.80%! lsat g 48 1939 guar._._._J&J 57%) 65 lst Extension 58 1944..M&N/f -__-- 32 
Eq trust 4448 Jan “19- '26.J4J\b 6.20) 5.80%)|Long Island—Unified g 48’°49M4&58 ri a ee lst & ref 48 gold 2004__. M&s\f 30 40 
Equip 5e Feb '19-'23.._F&Alb 6.20) 5.80%|| Refund g gu 48 1949_.___M&s 71%, 85 ueranty Trust ctfs dep. - 38% 49% 
Cairo Bridge 4a g 1950__.J&D 70%]  .--- | Tax-exempt N Y____-___- ee: Eee Gen M 8 460 1936. __J&J 27 30 
Litch Div let g 30 1951..J&J} 58 | - ~~ 2d mort 7 1918_..._._. MM nce. | exe NY tr o ctfs of dep... . 27% 31% 
Loulsy Div 34s g 1953__J&J OSs ae lst cons g 53 July 1 1931_Q-J 89%! 93 Consol M ete 1060... AGO! ..6 «| -an 
Middle Div reg 54 1921..F&A} 95%)  __-- Ist cons g 46 July 1 1931_.Q-J; 80% -----| 6% notes 16 Cent TrctfM&N 30 | 40 
Omaha Div lat 36g 1951. F&A 584%) A. Gen mort g 4a 1938- -_J&D 3k” 4 ee Eq g 58 Dec '18-’23.-..J&D/b 7 50) 6.50% 
£ Louls Div 3448 g 1951_J&J 64% 834) retry Ist 4448 con g L922M&s 85 98 8+ Louls div g 48 2001_.A&0)| .- ---| 37 
St Louis Div 33g 1951___J&J 0 62 | WG GOSS. no <ccene-00e a oe Boonville RR Bridge— 
Bp’gfield Div Ext 344851 J&J| -___. 79%4|| Debenture gold 5s 1934 td aaa 80% lat gsu of 491951_. M&N| -.__- PY) cee 
estern lines g 48 1951__.F&A} ____- 78%|| Deb gold 58 1937....__M&N| 68 4 7344; Dal& Waco lst gu 58°40 M&Nif __- | 70 
Chicago 8t Louis & N o— Montauk Ext 5¢@ 1945_ _J&J ae ee Kan C & Pac lst 4a gI990F&A;} _____ | 60 
Coo g 58 June 15 '51.J&D15 a 96 Brook & Mon 2d 5s 1938 J&D a ease Mo Kan & E Se 1942 gu_-A&Ols 3634 50 
Cou g 34aJ'ne18'51.J&D15 635%] ..- LIC’y & F con 58 1937 M&N| ----- Opa Missouri Kansas & O la— ' 
Eq 5aJn 1920-Dec 1924 J&D/b6.25%|  6%|| N Y Bay Ex R ist 5ag'43J&J| ----- eee Ist g gu Se May 1°42-M&N/y 59 | 62 
Mem Div ist 48g 1951 J&D i N Y B’klyon & Man Beach Ist Mtg&Tr Co ctfs dep 56 70 
Kankakee & S W 58'21_F&A| 92 97 old Se 1935_..... A&O| 95 -----/| MK&TofT Ke 58 gu ‘2 M&S; 49%] 52% 
8+ Louis Alton & Ter Haute— N Y & RB Ist g 5a 1927 M&S 95 98 Sherman Shreveport & 8 
Bellev&éCar lat 68°23_J&D} .-__. 107% North Shore Brauch— lst Lt, — 58 1943. ‘J&D sanateaade 60 
&t L South lst g 48 '31M45S 7096) wands lst cou ~ 6 Set 1 1932 Q-J 82 934%, 8S W Coal & Imp let 68°29 J&j} | ____. 
Carb&Shaw lat g 4a°32M48} 80 | LLL. Louisiana & Arkansas Ry— Texas & Okla—5e 1943_M&S/f -.___ 58 
lund Bi & Wun—See C CC & StL lst ef g Ses 1027__.._._...M&S 85} 88 Mo Okla & Gulf RR 58°61 M&N; LLL. a hee 
ladiana [li & Ia—See Chic Ladi & Sou Louisiana Weetern—See South ern Pac Mo Pacific RR (new company) 
Ind & Louisw—see Cb Ind & L Loulsy Cin & Lex—see Loutsv&|Nasbv | || Ist & ref 5a Jan 1923____. F&A 89% 90 
Ind St L—See CCC & St L— Loulsville Henderson & 8t L— lat & ref 5a July 1926__._F&A 85 | o7 * 
lst mort gold 58 1946__._J&J 93 97 lat & ref 58 Jan 1965_...F&A| ____- 83% 
Loulsville & Jeffersony Bridge— | Gen M 4s Mar 1975....M&S| 56%! 56% 
Guaranteed gold 43 1945_M&8 BEE) acu Mo Pac—Cons 68 1920__.M&N 98% 
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b Basis, 





{This price includes accrued interest. 


k Last sale. 





1 In London. 





» Nominal. 


e Sale price. 





36 RAILROAD BONDS [Vou. 107. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds 
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Bonds. | Bid. Ask. jj Bonds. | Bid. | Ask | Bonds. 




















| 4 Bs4. Ask, 
Miasourl Pacific—(Conciude4) | N Y Cent & H = » | 4 ieee al 
Faq 68 Nov '18-Nov '21.M&N/b7.50 | 6.50% Moh & Mal - a “(Come? 72 76 one Pganect's ist ss & ‘ ot &S/ eae 
Gold 48 Mar 1 1945 0pt M&S, _..-- 60 Consol g 3%s aie Mae “% Oto A dle 
ad 7s ext to July 1938 at || N J Junc ist 4egu'86.. F&A) 68 | __2_- Old Colony—4a Balt & nia 
4% ...------------} M&N ..---| ----- NY&Har ist g 3}4s2000M4N, 6444) _-_-- 4s Dec 7025 oo aeol | =e 
Boony StL&Sou Se’5lop F&A Ss 50  ----- NY & Nor lee g &'27..A&0O| 92%| 2 @ Jan 1938... &D) 86 ----- 
Cent Br UnPacist g4s’ 485&D)| 63 70 N ¥ & Put ist 48g 1993.A£0| 6854 ____- Se Jal ¥ «oa ~ a nan nam ‘ied 74 | eee-e 
Pacof Mo lstexrg4s°38.F&A| 79 | 81 | Pine Creek gu 68 1932.J&D) 101 | __. Gee Aa — "io 
2d ext Sa gold 1938. -.J&s| 85 | -.--- Pitts & L Erie 63 1928.-.J&J| 102 | i10 0 BOO aan ornia—See SoPac 
St L RE ist 581938. M&N; -...-) -..-- Se Jan 1 1098 "aol 91K regon Washington RR & Nav) 
Car'deletBrist44s'38 A&O| __---| ____- Pitts McK & ¥ lei @a°32 J43/ 10114 2227! esse ee Oe OS 
Ot Lule io ge 4020 Tks) 7536 ono Gear 1996 ‘J&3| 10154) 22222 Oregon Short Line See, — = = 
nify "g & 48 °29 5%%| -..-- RW&O Le | 9534) 21. ad 
Gen con ry alg ~ ee 31 OS 93 | 93% > RW&0 pte ® 3. AZO} ar ween Pacit e Soatt Go Bee Mise Bas! 
nm Con etpd gu ¢58"3 91 | 93 Utic [ Seen) somes —| A a| 
Eq 58 Nov ‘19 Nov'2! MAN. 67.40 | 6.40% Wann PRAY A $3,52 pea, 91%) steaks Peduceh & Illinota— 
Riv & Gulf Div 48°33 M&N| 6774 6914 West Shore lat 49 2361... J&J| 72 | 73. P lat af g 4348 1955 gu__ -_- J&J) 83 88 
Pine Blut & W 58°23, A&O) 90) 9 NY C & StL iat g 49°37. AkO ~--| 76 Pennsylvania RR Se’340p J&j) -----| 50 
Ver uy Bt ae ee ee. De C a | : — j 
Mobile & Birm—See Southern Rly | n Y Gonnect a. 1931..--M&N| 62 | 64% Con M Seg 1919_--.__. M&=) 99 | -..-- 
Mobile & O—lst g 68 1927-J&D, 101 | 102 | Ist M 4¥s 1953 Feal 76%| 81 S oe eee OS | on 
lst exten 6s July 1037.0) J 92%! 98 |N Y¥ & Gr’wood tho ot Erie. 9/2 do 48 gold 1948 ._..M&N; 84 | -.--- 
Been 6 1008. -<0n---c ae oe SY & Gr wood loko Seo Erie] |p| do 4s gold 1948 sterling | | 
Eq 58 1919 mon b 7% 6% .N Y¥ & Jersey—See Hud & M * | stamped dollar bonds) ----- 90 
Ea 5s Nov "18-Now’23_MANIb 7%! 69.N ¥ Lack & Weat—See Del Lack & West 10, 4158 & 1960 ---.- F& 4) 93 93% 
<q 4i4e Mar'l9-Sep’22M4&Sb 7% 6%ZNYLE& WC RR—See Erle. - het gy hpeg ao ee J&D) 85% 86 
Montgom Div g 62 1947-P&A| 83'4| _.- NY &L Br—SeeCeutof NJ. Col rs ta Wa iadiye| 95% OF 
Bt Louis Div 581927 ..-J&D| 83% 87  N ¥ New Haven & Hartford— Col tr és & B 1921 J&s) 954 = 97 
StL & C 4s guar 1931...J&J) 734) 78 Deb 68 Jan 15'48conyv J&J 15 8714 88 RE pur mou istg 42°23M&N) 95  ___-- 
Mobile Ter & Ry 60 350 oo P ee Deb 4s July 1’85 non conv Ta) fa Bi Gen fteq 4s May’19to0'20 QF )'6.15% 560% 
bMob’k& Malone—See N Y C&H Deb 48 1956 non-conv..M&N| ____. 80 teu ft eq 4a Jne’l9 "22 QM) 6.15% 560% 
Monong River—See Balt & Ohio | Deb 48 1947 non-cony_ "neal “6077 | Gen tteq 4440 Apr''9°23-Q-J/ 6.15% 5.60% 
Monongahela Sou 58 1955 A&O| 85 | _____ Deb 48 Apr 1 1922 A&O| 77 | “80 Aleg Val gen 48 1942...M&S| 82 84 5% 
Mont Cent—See St P M & M Deb 348 Mch aai” 77 ma 51 } 8 Balt Ches & At letg 53°34 M&S) 50 60 
Morgan’ 8 La & Tex—See So Pac | Deb 3 ike 1954 nem-cone A&O Vv 61 Belvidere Del 48 1927.F& 4} oe. | wea 
Morris & Essex—See D L & W | Deb 3%s 1956 conv — | 61, | 1st g gu 3 er wen 69 2 
Mutua! Term of Buf 491924J&5; 90 | ____. Bos&NYAL Ist 49 g’'55_F&A| 68 -| 54%) Cin Leb & Nor 4s 1042-M& N 80 87% 
Nashville Chattanooga & 8 L— Cent New Eng 48 1961 _J&J 50) “7477 Clev& Marletta—4 v35M & * 85 ---- 
Ist congo! gold 58 1928..A&O} 95%! 95% Dutchess Co 4s 40 J&D 70 as Cleveland & Pittsburgh— | 
coe Br g 68 1923__J&J ibs, ee Danb & Norwalk 48 '55_J&D 81 | 2 SerA4 4sgengtd 1942. _J&. 1 @4 sun 
r Br ist 68 1923. ;- 4%} 9934| 10314 Con Se July 11920... J&J 96 ~---- Ne 1942_ ALO! Oo ars 
Nasb Flor & Sheft—See L & N | | _ Gen 58 Apr11925 .-A&O| 95 | _W_.- repirbeby © & i Bae 
Nationa! Rys of Mexico— | Harl Riv & Portch Sarees "ui _.... Ser C 3}4sgen gt 48M 4aN/ 8044| ..... 
Pr lien g 44e8f 1957__..J&J| ____- | 30 || Housatonic con 58 1937. MAN A ge Beetenin Ser D 3348 gon gtd ‘SOF&A) = 6804 ee 
ie “ae weer me) See Naugatuck Ist 49 '54__MA&N 65 | EN rie & Piitabuegte ena — seid Diaiesac 
-----A&O} ----- | 30 New F an aan ---- y gh— | 
hin Tis emtpen 545, , ----- | "Gemlabe reas 8 | ri Gen gu g 340 SerB'40-J&5| 8374) ----- 
notes June 1915. J&D) 1-22 s 50% NY4&NEBosTer4s '39 A&O yea Series C 1940 --..J&5) 83'4 ----- 
Nat “A of Mex pig 44e’265J&)) __--- gene! Se N Hay & North 48 56 guJ&D -_ “75 Gr R & Ind Ext 44s '41.JaJ5 BY56) “sence 
January 1914 coupon on___| ----- boos } N Y Prov & Bos 4842. A&o 0 4 te Divg 58 °26_J&J| oone 85 
Ist cons g 48 1951 .-A&O 21 | pies | WeY Westchester & Bos Ry—| | 85 Holiday Bedford & Cumb| 
April 1914 eey Ses 2), 2 es ist M @ 44a 1946 gu. J&J 54 | 85 lat Mg 48 1951 guar S&S 82 | 86 
Nebraska—Sece C vy || Prov Sec deb "ie 1957 gu Mi. +N an tk Pennsy!l pay Company— 
Now Lug RR—See NYNH&H | | eee are a ----| 4%) Ast 3 Mos 1921__ “J&s| 97% ----- 
New Hav & No—See NYNH&AH | \N Y & Nor—See N Fc ‘entral ar Hud | IRE J Col tr4 si nels’2isJ&D15) 9534 96% 
W J Junction—See N Y Centra! New York Ontario pe inal ve? | Gu g 48 1931 op 1921_A&0) 82% 6 
New Jer & New York—See Erie | Ref lst « 48 June 1992._Mé&s| 63% 6: oe & ee 6 2082.-SN| 73 | ----- 
New Lon Nor ist 48°40 _ _J&J 70 | 80 Gen M g 4a 1935 red - sa DI 50 vA = 54 Gu tr ctfs g 34s 1937. M&S) Po ees 
New Mex Ry&C'l—See El Paso| & Sout hwest | Eq4i4s Mar 19 Mch’#s M&S06.40 | 5.90 2 Gu tr ctfs g 3748 1041-P&A) 7374 = 7514 
New Ori Gt Nor let Se1955FA&A) 5234 55 NY Phila& Nor—ist g 48°39 J&J| 82 os , | Gu tr ctfs g Es < Ye Ce ee 
New Orleans & North E 68 1915 |, Imeome 4s Jan 1 1939 M&N\ 80 6 | Gu HF etfs 3348 "44. J&D) 7414 79 
Extended at 5% 1940 M&N| 95 | 100 |N Y¥ Prov & Bost—See N YN A & Hart ade Me A. 
NewOrleans Term Ist 48°53 J&J) ____- | 64 IN Y & Putnam—See N Y Oe t ik Hud |Ri | Con g gu 4\4sSerA "40A¢0) 92 | 93% 
New Orleans Texas & Mexico— INYé Rockaway Beach-See Lo| Isle _— do Ser B 1942 A&O; 92 | 100 
lst g 68 Oct 1925 Ser A J&D 91 | 92 |IN Y Susq & W—See Erle 5 _ do SerC 1942 M&N| 92 99 
Non-cum ine 5a Oct 35 Ser A |f 50144 51 ||IN Y Westc & Bos—SeeN YN /H&H do Ser I 1963 F&A) 92 93 
Newport & Cin Bdge—See Louts| ville & Nashv | Lope gy ap | Val-—-See KCStJ&CB i do 4%sSerJ’64M4N) 92 ) _1_L. 
Newp & Rich—See Conn & Pass Nort & Caro—See Ati Coast L| do 4sSerD°45 -_M&N 91% ... 
N Y B & M Bch—See Long Iz! | || Norfolk estinatihco- ‘ do 48 Ser F 1953 J&aD Otte 
N Y Bay Ext RR—See Long [sl || ist & ref g 3s 61 op "15. F&A 655% do 4s Ser G@ 1957-M&N/ 914 96% 
New York Centra! R. R.— | Nort & Sou Ist 5s 1941__M&N/ 8234! et do 4s Ser H Pr F&A 2M | ieee 
Conv. deb. 68 1935 _...M&N| 93134 9334) Ist gen g 58 1954 opt _JaJ a] onane do 34s SerE'49 F&A 91 93 
Con M 4s 1998, Ser A__F&A| ___-_ 69 || Ral & Cape F ist 58/43 M&S; 70 | ____- CStL& Pitts tet Seg ’32AR0/ 9756 10016 
New York Cent & Hud River— || Ral & Southp con 5s '65 34D! 2. ae | Pitts Va & Char gu 49 43M4N i es 6a 
Ref’g g 3a July 11997 J&J) 70 | ____- | Suffolk & Carcon 3a'52J&J| --...| _.. | Beene Seg © Seng Se 26-724) 80 90 
Deb g 491934tax-exemptM&N 73% 81. ||Norfolk Ter ist gu 48 "81 MEAN! “35 --- Sun & Lew istg¢g fs 1936 J&J Fan) annus 
Deb 48 1942 tax-exempt_J&J, 70% 79% |Norf & West gen 4s 1931__MA&N_ 103% 106 Tol Walh Valley & Ohio— | 
Ref & imp 4148 2013 0p A&O) 76 7714|| Imp & exten 69 1934... _F&A| 1054, __- lst g gu 44s 1931 Ser AJ&S) 8774 -_.-- 
Se ee ia in 16-559 : 95%! O8Sel| New River let Gs 1033.-ARO! 105° | i067l ietestatectheoO iaas fei2i 77777 
C Lines eq 58°18 '22 M&N 66.25%! ..... || N&WRy Ist cons 4¢'96 A&O! 79 i Ist g gu 481942SerC_M&S 77% ----- 
NYC Lines eq 448 '19-' 2553&I'b6.50%,  ____- || Div ist Hen & gen g 49 Jul 1| 79% Penn & N Y Canal —See Leb V 
NYC Lines eq 4448 '19 97 5&I'b6.50%| _____|| 1944 opt Jan 1 5 Py y, | weac! Peunsylvania & Northwestern — | 
N YC Lineseq 448" 19 '28._J&J/b6.50%; -.__- '| Conv 4a 19320 1917_J&D! = sSewe Gen 5e Jan 11930... _J&J 95 100 
Bos & Alb eq 4448'18-'27 A&O/b6.50%;, _____ Gonv deh 4s 1938 Mes| aa sees . Clearfield&Jeff lat 68°27 J&J| 100 102% 
LB Col tr g 46 1998... P&A| 6158 “63° || N&W Pocahontas 46 iJ&D| _76!4| “787” poorla & Bastern— See Clov Cin 
M C col tr g 3%s 1998- _F&A| ene 60 || Bq tr 44e 1919 “me 4 “Taal Rite, is Peorla & Eastern—See Clev Cin Chic & St L 
Beech Cr—ist 4sggu'36J&J) 81 | Le | ColCon&Ter ist Seg °22.J43| 9334! 574% Peorla & N_W—See Chic & N W 
ee Ee ee as*aban 3] 845%| “6377|| SclotoValaNE istaeso MON) 7156] 77° |/Poo @ Pokin Un ler ge @ra-el ¢ 
Cir Co lat Pa 4s "403 &J) Raita | 3 ‘|| North ry South C ‘aro — ie C Atl “*| Ww 77 4 & Pekin Uno lat 68 | ._Q-F 93 ‘pines ada 
Beech Creek Ext 3%a'51.A&O| _- me i. i. tae ween m. ost 2d mortg 434s Feb1'21M&N! 82 | LLL. 
Cart & Adir lst 48g '81_ Jé&D| 685 a oes | IN’ east of S8C—SeeAtIC Lof se 100 Pere Mar uette (New Co)— 
Gouv & Osw ist ~ ™ 42J&D| 85 ~2_.||Northern Cal Ry—Se 86 P Ist g 58 July 56 Ser A....J&J| 7934 80 
Leke Shore & Mich South— _| pee | Northern Central — ” let g 4s July °56 Ser B -- J&J 644 --_-- 
Con ¢ ref 3348 1997--J&D) 70 | 71 || Con gen M 4349 B.1925.A&0) 90 eo ey ee HR 
Deb g 48 1928...._.- M&s| 85 | || Mort bde 5s 1026 Ser A « a ee 2d 3e 1918extto 38... OF 95 100 
Gold 4s 1931- M&N| 92 | 83% Mort bonds Ss 1926 Ser B 58) a 2 sees Pete -burg —See Atl Coast Lins 
CleveShortLine4 ie’ 61A&0| 813%) 85  ||\Northern Ohio—See LE& West| | Phila & Balt Cent 481951 M N/ 80 | 84 
erat wey 4s * tae ones | Northern Ohio—See ea Phila Bult & Wash 48'43_M4&N> 8254 __. 
Kala W Pig’'n g 58°40. J&J| 99 | 277” en Se seen i - wee f hiladelphia & Erie— aye 
Mshon€ RR Ist 49°34 J4&s) 90 | ____- Gen lien .. Jan 2047 ---Y i 79_ | 89% Gen (now ist) guésg’20-J&3 9914 101 
Merchants’ Disp Trans Co— | pe Be | Bene ah oe ie a0a Gord Sad 57% 60 4% Gen g 5a July 11920..__A&O 97 99 
ma Stust 4°48 1919-96. ch Jind 7. 75| %|| BLP & DDivg 401006 S8D| “74 | 8134 Phils arrtsbors & Pitebinen.| 97 
Michigan Central— a Wash Cent 4a Meh 19487 Mm | 8134 Phila Harrisburg & Pittaburgn 
Bs cou '31 D&BC div. Mas! 881 ; CBO Coll nt gy 59 83 ; lst mort gold 5¢ 1925___Aa&® 96% 98% 
ravi’ ge Apr '19-*di -- ASO! 7754| “807"|| St Paul’ Dul ter 50°31 Faal 9335 Phila & Read—~See Reading Go| ° od 
ulp pr 7 Ob sia 274| eoe-- & nead— eading Co 
lst Sa Kai & SH 1939 M&N a 50 : 6% ist Cones & 6s 1908. 24D C736) conce Phila Wilmington & “aaa 
Ist mtge M Alr L 4s "40 J&J| "7213, 27272) St Paula N Pacésg 23 FAA) 10014 . Debenture 48 1922.....M&N > 93 | 96 
lst g 4sJol&NInd’57 J&J10) __ S| coors] he eames en Teen eI i008? 105 Debenture g 4@ 1926-_._J&J| 87% 90 
lst a 3448 JL&S8ag "BY M&S) 66 cece No Pac Ter C ist 6a *33 -Q- F 0% 104 Debeuture g 4s 1932... _ A&O 814 83 
ist g 3481952... M&N| 70 | 77777 North Ry of Gal .s LS. J&3; 10544; 10844 Col tr etfs 1921—See Penns RR , 
BayCé& BC lstM g 38 S9J&D) _____ | o-oo" ae a nN = Tee Philippine Railway— 
Bat Cé8 Ist gu g3s’89J&D 52 --°** a Sika are ,, 1st 48 1937 8 f op gu --._J&J) ----- | 650 
Det R Tun 4 ** Sleu M&N; 73 |! 75 Ist M 48 extended 1936.M&N| 80 Eine Bi & W-_ dee Bt LI .Ma&So | 
Grand Riv Val 48'59 M&S _____ ees Gen g 3 3-108 1953 Na3| 65 88 ||Pine Creek—See N Y Cent & Hud Riv | 
Tol Can Sou& D 48'56_J&J n 65. | ~____| Northw Term 581926 gu JaJ| 30 | --. bran gipy po wr 
| Norwich & Wor—4s 1927__M&8 Oe 2 suns Cou wm & 50 1069- A&O| 924) -....~ 
. °--- 8 lst g Se July 1°43J@J3) 90 
| Oga’ bu & L Cham-See Rutland | PB& LEcong 5s 1947_J&J oe Pio 
i] Deb « 5e 1919 _..-.-3&D} 97 | 100 
\ Pitts Char & Youghiogheny — 
] Gen riort gtd 46 1932..-A&O) 80 | LLL. 
Pitts Cin Chic & St L—Bee | Peuo | RR 
| Peete Cleve & Tol—See B&O | 
| | | | 
| i] 
* | | i} | 
4 
| | | | | 














b Basis. jf This price includes accrued interest. k& Last sale. 1 In London. » Nominal s Sale price. ¢ Tax-exempt. 







































































Ocr., 1918.] RAILROAD BONDS 3@ 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | - Ask. |. Bonds. | Bid. | ak. Bond: Bid. | Aek 
Pittsburg Junction—See B & O t Paul Minn & Manit (Concl) | Southern Railway—(Con.)— 
Pitts & Lake Erie—See N Y Cent& Hud River ‘ * ina Union ist 63 1922..J&J) 100% _.... Aug South g 5s 1924____.J&D 40 70 
Pitts McK & Yough—See N Y C lst 58 July 1922..____. se ters | cons TVa&éGa-—_-Div g 58’30_J&J| 925% 9% 
Pitts Shaw &N — ist g 58°49 F&A S ---_- 10 || Mont Cen ist gd 68 '37_J&J} 105 | - 2.2 Consol ist g 58 1956-.M&N| 8934, 91% 

Gold 48 Feb 1 1952_____ a 2 Ist guar gold 58 1937..J&J) 92 | ----.! Ga Mid Ist g 3a 1946_.._.A&O 2) speed 

6%, receivers’ ctfs 1918__-M&S nme 85 | Wi&S F ist 5s¢ — J&D) 92 34) 95 Ga Pac ist g 63 1922_.___J&J 99% 103 
Pittsburgh & Shawmut— ‘St P & N Pac—See No Pac Knoxv & O Ist g 6s 1925_J&J 9814 100 
+ lst af gold 5s 1959 opt- J&Dn lomeaeaea 85 IStP &€8C—SeeCStPM&O. | L& N So Joint g 4s—See LEN 
Pitts Sken4 LE—SeePBess&L E, ||\Salt Lake City Un Dep & RR—| Mob & Birm prlien 53’45J&J) ----- | 95 
Pitteb Term RR & Coal— || 1st M Se 1938_.2____.. M&N| 7744) 87% Gen M g 4s 1945. . a | 72% 

Ist g gue f 5z 1942._____ eee) O96 | ceces San Ant & Aran Pass—SeeSoPac) || Mobile & O coll tr 4s *38_M&S| 63 | 65 

WestsideBelt ist a 5e’37M&S| 90 | -.--.- ‘San Francisco & Nor Pacific— | | Rich& DanDeb5sst d27_A&0 89% 102 
Pitts Va & Chas—See Penn RR | ist g 58 sink fund 1919_.J&J) 90 | 1. || Richmond & Mecklenburg | 
Pitts & Western—SeeB&O | San Fr & 8 Jo Val—See AT&SF lst g 48 Nov ! 1948 ieee | 75 
Pittsb Youngst & Ashtabula— | ‘San Fran Term—See Sou Pacific || So Car & Ga ist g 5s "19M&N; 98 | 99 

Consol 5a 1927_______. MEN 9314 -.--- \Santa Fe Pres & Ph—See Atch| Top&\SFe | Sumter& WatR5s g 19A&O 90 | .---- 

lst geo 4 Ser A 1948_.-J&D) 84 86 Sault Ste Marie Bridge— | || Wa Mid Series D 4-58'21_M&S os. t deswen 
eye & Ogdensburg— | Ist Mafg 5s July 1 1937- Jas oxeak Cia Series E 5s 1926_....M&S O2.°b sapien 

at M 434s 1928 guar__ _M&N meas 88% Sav Fia& W—See Atl Coast Line! Series F 5s 1931_._-.- M&S Cini cin 
Port, & R Falls—ist g4s'26 Baer S86 | Ai... Sav&States—Iist g gu 58 53 J&J Te hp seene | Gen’! 5s 1936___._.- MEN Sonn sacoa 

Debenture 4s Aug 1927..F&A) 76 -.__. ‘Schenectady & Duanesburg— | | do quar stamped_M&N is: RRC: 
Port! (Me) Term gu 48'61_J&J 75 80 || 1st guar 6s 1924_______- mee 6908 fl lw wwe! Wash O&W ist gu 48’24 F&A ri | | 
Port Reading — Ist DURE woncdl ocwou Schuylkill River E S—See B & O} \|\8 & N Ala—See Louls & Nashv 
Ports Gt F & Con—SeeBosk Me. Scioto Val & N E—See Nor & W) |\South Pac Coast—See Southeru| Pacific 
Potomac Val—ist gu 58 g’41J&J A | 100 |Seab Air L—list g 4s 1950. A&0O) ee | 80 '|SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & N W i ad 6744! 72% |Spokane Falls & Northern— 

Prov Sec Co.—See NYNH&H Adjust M 5s, Oct 1 +407 F RA 5334, 548 6 g 19 ee J&3| 96 wnisibiian 
Providence Term—SeeNYNH4&H Ref g 4s 1959 eee A&O, 561% 57 Seakene aternationsl—— 

vy & Worc—Ist 48 1947_A&O 78 lst £ con 63 1945 Ser A "M&S SO. 4 0 Be ae _-... =e SS eee 95 
Balet h & Augusta—See Seaboard Air *.. gat Ms Jan’19-July ’"22J&J31556 7.40 6.40%||State & Sulliv 4468 '29...J&J| ----- 90 

“pe Fear—See Nor South. g 5s Dec. '18-Dec’19J& D155 7.40 6.40% Staten Isld Ry—See Balt & Ohio 

Raleigh & Gor—See Bete aty L Ege 3s Feb'19 Aug’23 F&A15 b 7.40, 6.40%|Stepheny N & S Tex—See St LIS W 
Ral & Southp—sSee Nor South’n || Atlanta-Birmingham Divis—| | \\Suff & Carolina—See Norf & So 
Raleluh & 8 W—See Chesapeake & Ohto | 1st g 48 May 11933-.M&S| 70 | 76  |\Sumter & Water R—SeeSC&Ga | 
Raritan River—tst g 59°39_J&J)} -----| --.-- Car Cent ist g eu 4s "49 _J&J jects a | 667 \Sunbury Hazleton & W B—- 
Ravensw Spenc & Glen—See Ba lt & Otto || Florida Cent & Peninsula— | || Ist 58 May 1 1928 er. M&N Ob ft seuee 
Heading Company— 1 - . 53 1918 ext to 1923 | | || 2d mort inc 6s '38 coup. M&N 0S | «sce 

Gen i, Jan 1 1907..... Jas 80% 81 | , Se eee Bl ae Sunbury & Lew— Penn RR 

jer At ‘51 op '06__A&O} ----.; 83 | lat. lg ext 53 gold °30- -J&J| 93%4| 9934 Superior Short Line—See Ch S8t|P M & |Om 

Atlantic ity 581919.__M&N, 9834 99% lst con 5s gold 1943__J&J) 92'4' 95% \Tampa — 

ist cons g gu 49 1951__J&J) 70 76 | So Bound Ist g 58'41_A&0) 9344 95 Ist M 5e 1949__......- &O| -----| ----- 
W&N ae trctfs 4s red 105.Q-M| 85 ...--|| Georgia & Ala 5s Oct ’45_ J&J| 90 | 100% Tarklo North ist 5s 1936 serS3 
Phila & R—2d 58g 1933_A&O} 100 | 102 || Ga&AlaTerm Ist g 5s’48 aa .-.--|/Tarklo Valley —See St J & |Council) Bluffs 
Imp M ext g 48 1947.A&0) 83 -----| GaCar & N—Iist 5sg'29_J&J) 8714 94 |\Term RR Assn (St Louis) | 
Cons ext gold 4s 1937 - M&S} 83 | ----- | Ral’h&Aug’sta— Ist 6s’26 J&J| 100 | .-.-.|| Ist gold 444s A&O So...) - <eleeow 
Term 5g gu May 1°41 red 101 103 || Ral’h&Gast’n—I1st g5s’ 47J&J) 9444 9534) Ist consol gold 5s 1944- -F&A 82% sv 
Del R Ter p mg 53 '42M i eee Seab& Roanoke— Ist5s’26J&5' 92 | 95 || Gen refafg 48'53 op "10_J&J| 645g 69 
Ex p mon g 58 1942. J&J) 100 | ____. |Seacoast RR of NJ 5s’48_A&0; 85 | wae | StL Br ist g 7s 1929....A&0| 105° | 107 
Wilm & No ist 53 ’27_ J&D 96 100 ||Seattle Term 68 1918-1930 ___-_- Dei) eos || StL Mer Bdge T—53’30 A&O; ----- | 99% 
Gen g 58 Aug 11932._Q-F) 85 2... |\Sebast & Mooseh Ist 5s’28- M&s, rae ges |} Mer Bdge 68'29 0p 09 F&A! -_--- |. eae 
Phila & Read Coal & Iroa— ‘Shamokin oy & Lewisb’ '|Terre Haute & Ind 3¢ 1925_J&J|; 85 | --.-. 
Col sf g 4s ext’32 ry OT f wcese || 2d 68 g July 1 1925____- Fes, J) =---- ) cee “Terre Haute & Peorla— 
Rens & Saratoga—See Del & H | Sherman Shrev & Sou—See Mo} Kan &| Tex | Ist con g 5s Sept 1'42_.M&S; 85 | -..-. 
Bichm & Danv—See Southern Ry j Shreve Brdg & Ter—See St Lo 1/3 South| western: ) Texas Central—tIst 5s 1923A&0 SO | semen 
Rich Fredericksb & Potomac— Sierra Ry of Cal— || Texas & New Orl—See 

Cons mtge 4s teas a ot 84 | 88 istsf 6s, ¢, Apr 12°37 _A&O12 1 } wcoxd |\Texas & Okla—See M. K & = 
Rich & Meckien my Py, Fy | Sioux C & Pac—See Chic & +" w | Texas & Pac Ist 5s 2000_..J&D 80 81 
Rica & Peters—See Atl Coast jeoaus Bay & Sou—See Penn RR 2d inc g 58 Dec 2000_...Mar/f 41 45 
Richmond-Washington Co— | Somerset Ry ist & ref 49’55_J&J| ----- a cecal || Lou Div ist fe CT eee > 93 

Col tr g gu 48 1943 opt__J&D) --_-_- 95 ‘South Bound—See Seaboard AL | Weatherf’d n W & North 
Ric Gr Juuc—See Denv & Rio Grande ‘S80 Car & Ga—See Southern Ry Ist gu g 53 1930 ---<-= F&A) --.-- 80 
Rio Grande So—See Den & Rio Grande South Car West _ aa" Van Car | || Toledo Can Sou & Det—See Mic|b Cent 
Rio Grande West—See Deny & Rio Grande , |South Car West Ext_fAtl & West ee & Ohio Central— 

Roch & Pitts—See Buff R & P ‘\Sou Indiana—See Ch Terre Hau|te & 8 |& eT 2a J& 88% 90 
Rock isl- Frisco Term—5s’ ree 80 86 |\Southern Pacific Co— | iv i. 53g i038--A&O erate 96 
Rock Is] Ark & La—See C R f € Pac || Coll tr 48(CP) Aug 1’49_J&D 70%; 71 ¥% boy g 35s 1935__- &D 73% 80 
RockIs! & Peoria—See C RI & || Conv g 4s Jne1'290p'14-M&S; 77% 77%) Car tr 4s Ser. 5 1019-20. J&J\b 7% 6% 
Rome W & Og—See N YC & i || Conv g 5s 1934__..__-. J&D|) 9034) 91 || Kana & Mich ist 43 1990 A&O 7 70 
Rutland —Con 43481941_.J&J 69 § 1... | Eq 4348 1919-Sept 1923._M&Sb 6.25 5.75% 2d M g 5a 1927.--__-. - J&J) ----- 85 
Rut 4448g1927.M&N- ----) -.2-2 | Car tr 444s '19-Mar’23_M&S/6 6.25) 5.75% mee 6 Jan "10 -Jiy 9934) b 7%! 6%% 

Ogd&LCh lstggu4s’48_J&J) 60 LLL Aust & _— = is 53g '41_.J&J| ----- | 93 | - sJan "19 J’ly ’24J&5.b 7% 614% 

Ruti Can Ist g eu 4s’49_J&J 55 --L_- Central Pacific— | a ’s Div 48g 1951_P&A Sy OU amos 

eqD tr 4348 1923-27__M&N6 ----.) -..-- | ist refdg 4a g g’d°49_F&A) 75 | 76% Toledo Peoria & Western— 

Sag Hur—SeePere Marq lst g gu4sOctl 1954-A&0O, 70% 5 || 1st g 4s July 1 1917_.-.--. T&S) Sf 35 50 
St Ciair Mad & St Louis Belt— | M 3}48¢g'd Aug 1’29.J&D) 85 | 87 ||Toledo St L & Western— 

Alton Bridge ist g 48 ’°51_J&J) 60 -----|| Galveston Harrisb & SanAn— Pr lien g 3348 July 1'25._J&J 76 80 
St Ciair Term ist 58 1932_PF&A, 94 LL.) a Div ist 5s’°31_M&N 90 101 lst g 48 Apr 1 1950__-.-- A&O 47% 4914 
Bt Johns & L Cham—5s'44 M&S -__-.  -.--- M 108) au....J64| ----- | 97 | Coltrg 4s Ser A 1917..-F&A/ ..-.. 32 
Bt J & Gr Isl—ist g 49°47__J&J 60 | -._--| Gils Val Globe & Northern— | GN SE nccnenesl aqua 22 
St Law & Adiron ist 59°96_J&J 80 82 lst g 5s Nov 1 1924__M&N| ----- | 95 | Tol Term 1st4\¥s 1937 gu-M&N| 68 72 

2d gold 68 1996______ en ee) eee Houston East & West Texas— | Tol Walh Val & O—See PennRR 
St Louis Ai & T H—See Til Cent ist 58g May 11933_.M&N) 8446 95 ||Tombigbee Val Ist g 58'56 A&O) -.--.) -.--. 
8t Louis Br—SeeTerm RR Assn’ | lst guarg 58 Mar’'33_M&N| 85 | 92 Gen mtge 63 1935_-_.-.- G&J| .-2-0] cence 
St L & Cairo—See Mobile & O || Houston & Texas Cate } ‘Toronto Ham & Buffalo— 

St L Iron Mt & Sou—SeeMoPac ] Ist | g 58 1937__._____- J& 92% 106 || 1st g 4s Jyme 1 1946-_-.J&D| 70 80 
8t L Mer Br Co—See Term RR Gen gold 4s 1031.77 AkO 8914 $2 ||Troy & Bostou—See Fitchburg 

St L Peoria & N W—See Chic & N W Waco&k&NWDivés g’30M&N| 99 | ----- Troy & W T Bdge 5s 1939-J&D) 98 100 
8t L Rocky Mt & P 58’55—See C& Ir Cos,p.44| La West Ist 6s 1921___.J&J| 98% -.---|Ulster & Del con 58 1928-.J&D) -.-.. 85 
St L South —See IIlinois Centrai || “Morgan’s Louis’a & Texas— | | Ist ref g 4s 1952__-.-.-- A&O} --.--. 70 
8t Louis-San Fr (reorganized) ist g 68 1920________- BAe canes | 1045%|Union Pacific— 

Pri 48 1950 Ser A__.._ &/J 58% 58%! North Cal Ry g 3s 1929_ J&D) ----- 94 || lst Ry&ilg 4s g 1947 -- 82 843% 85% 

Prl 5s 1950 Ser B -____. J&J3 70 71 NoRy ofCal 58g gu1938A&0| 9114 9334) Cony 48 1927......---- 84 84 

Cum adj 6s July 1955-.__A&O 6854 69 Oregon & Cal ist 58 1927_J&J One) waa e lst & ref 4s June 2098 aT <3 75% 79 

Income mtge 63 July 19600ct| 524% 52%| SA & Ar Pass g gu 49'43_J&J) ----- 56 | 10-yr 63 temp rcts July “1928_| 102 102% 
St Louls & San Francisco— San Fran Term Ist 48°50 A&O| 71% #=%$(72 || Ore RR & Nav—see Ure-Wasih RR & Nav 

Gen mtge g 68 1931_._..J&J5) 101 | -.... | So Pacific Br 68 1937._.A&0O| 104/24, -.--- || Oreg Sh Line 1st g 63'22. F&A; 100 101 

Gen mtge gold 53 1931__J&J 83814 94 Southern Pacific RR Cal— | ist consol 58 g 1946-..J&J| 92 98 

Birm Belt ist g gu 48°22.A£0 a ree eae lst con g 5s gu 1937 - _M&N 90% 96 | Ref g ts 49 °29, op’07_J&D 81 814% 

Bou Weat Div zg 5s 1947_A&0O eee Ist ref g 48 1955 0p 10. S&S) 76° 76%| Utah & Northern— : 
8t Louis Southwestern-» | So Pac Coast lat g 48 ’37_ S&S) S004. eee lst 7808 ext at 4%to’33 J&J 90%| 98 

Ist g 48 1989 certfs.....M&N 65% 674| Texas & N O— Consol gold 53 1926-_.J&J5| 8044) 89 

@d g inc 48 Nov '89cert_.J&J 50 54% | Consol gold 5s 1943_ Jad cmsouee 85 ||Union Terminal Co (Dallas) 

ist consol g 48 1932_._.__J&D 59% 61 Dallas Div 1st g 4s’ 30_ F&A _----| -----|| lst g 58 1942 op 1922._A&G 80 90 

lat term & unl 53 1952_J&J 574 58% Southern Railway— United N J RR & Canal Co— 

Eq 5s Ser D 1919-1923._F&Ab 7% 67% | lst consol gold 5s 1994- J&edl 87% 88 || General gold 4s 1923....F&A 93 96 

Eq5s Ser E 1919-1924..A&x&Ob 7% 6%\| Develop &genMg4s’56A&0, 62 | 62%) General gold 48 1929. -M&$| 92 | ..... 

Cent Ark & Ea Ist 5s’ 400pJ&J 62% 67 4) 5% notes Mar21919.-M&S2| 93}4 9834) General gold 49 1944. M&S) 861%) _LLL2 

Grays Pt Termin g 58 °47_J&D, ._--- Eaqtre 4 8 Feb’19- Feb’21P4&A b 6.50 6‘ Zp | Gen let g 3%s Mar1’51 M&S} 79 | __-_L 

Shrev Bdg&Ter 5s’55 guF&A —____- 35 Eq tr 444s Ser M”’ 18-19_J&D\> 6 50 6% Upper Coos—See Maine Central | 

Stephenv N&STex5s’400p. J&J 60 65 || tre4%sApr’19-Apr’20Ak0 0 6 50 6% |Utah & Northern—See Union Piacific | 
8t Paul Bridge & Terminal Ry. - i uqires ey oh 58 1938_M4&S 83% 88 |\Utica & BI R—See N Y C & Hi} | 

f°) 7 =e J&J, 95 100 || ist Mem div g 5s1996...J&J| 841% -.-_.||\Utica Cliut & Bing—See Del & | Hud 
St Pau! & Duluth—See Nor Pac | St Louis Div lst g 4s 1951 J4J 64% 667% |\Vandallia RR— 
8t Pau! East Gr Trunk—SeeChic' & N W Aiken Br ist g 48 1998__J&J) 60 ccecglt Gea ae 1000 Bet 4..<.8ee | 6TT |} leanne 
St Paul & K C Short L—See Ch RI & Pac | Atlanta & Charlotte Air Line — | “2 2) - epee M&N 79%) ----- 
St Pau! Mino & Manitoba— ist M 44s 1944ser A J&J) 80 87 | Vera Cruz & Pacific RR— | | 

ist cons g 48 1933_.._....J&J) 84% —-_-.|| lat M 5a 1944 ser B_..J&J)  -_--- 924|_ 1st g 434s 1934 opt_.-.__J&J| -.--- Ee 

1st conso! g 68 1933_....J&J} 105 113. || Atl -. Danville lat 43 °48_ saJ 7034) goes \Verdig Val Ind & W—See Mo Pa| | 

ist con red to 4%48@°33-J&I 911% 92 | 2d @ 49 1948_.-.-.---- J& eee: 30 | Vermont Val ist 4448 '40.A&O) ____- 7% 

Montana ext Ist 48°37__J&D 81% 89 Atl & ore lot gu g 49’49-_ Ak 2 ieee || Vicksburg & Meridian—See Ala) & Vicks) 

Pacific Ext ist 49 £ 1940J&J@-.... -.--- '|Vicks Shreve & Pac— 

Eastern Ry of Minnesota — | | | Bl 6e'15 ext 5% '40---M & NI 85 | 90 

Nor div ist g 48 1948-A&O) 74%  —.--- en ay -=--M@N| ...-- 95 
. 4 |Virginia Midland —See So Ry | 
Va & Southw 5s 2003......J&J; 82% -.-.-- 
} ~— 
| lst con g 58 1958_...-_- A&O| 61 $2 
| Virginian y-- | 
! lst M g 58 1962 opt....M&N| 86 | 88 
| i {| | 
| | j i 
y | | 





b Basis. cOnbasisof $4.848tothe£. @Onthebasisof $5tothe£, /This price includes accrued interest. & Last sale. 


lIn London. sSale price. 
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RAILROAD STOCKS 






















































































7 7 = 
; Bonds and Stocks. | Bid. | Ask. | _______—s« Stacks. Par.| Bed. Ask. # Stocks Bid. | Ask 
Wabash —ist gold 56 1939 M&N| 90 91 || ‘hicago & North Western. See One oo ro 
2d gold 5a 1939..-..._. F&A; 80 s2 || Preferred sioner ae 120 | 135 Misa aap emo Texas... 19 | Sui 
Deb mort 68 ser B 1939-_J&J| -_-- 90 IiChic RI & Pac com temp ctfe.| 2614) 2634| ot tin & Scioscia 7 5 | 538 
ulp g 58 Mar 11921-M&8| 9614, 98 || 7% pref temp ctfs aeit| 75’ “lneieenent Poe ii tna a "tol sl eat 
lien term g 48 1954_-_. SéJ| 06 | ----- || 6% pref temp ctfs._-------- 67 iy 67% | P os i< y, a vena 0) 24 74 24% 
4% gold notes May’20- M&N'| 0 | 91. ||Chicago St Paul Minn & 0.2100 69 Ola io & E cust Coree.--- 200) 3. | OSs 
Det & Chi ext lstg 5e"41J&J| 8734, 102 || | Preferred ___. 100! 95 120” nee . = ms <4 le al. 
Des M div ist g 48 1939.J&J| ----- | 77 |\Chie Terre Haute & S B____ 100! | _~___||Morrte & Basex =e Ry 68 73 
Tol & Chic 48 g 1941___._M&8 | ----- | $0 |\Cin Indianapolis & Wes <r “100\In. 5 | 12 |\Nashua & Lo sectehatbstaae ‘ a’ he 
Omahs Div lst 348g °41A40| ----- | 70 || Preferred ‘cole 6s) | sois. \INesh Ch TOE - <n n nn = = 100) 100 | = 
Warne th—Seo DL & W | cine Now On & Tex Pac. p00! oan i5 Nash Chat & St Louls_.-_-_- 100} 105 | 1: a0) 
Wash & Colum Riv—4s 35 J&J 80 | _.--- ee  ~ @éhewseee 100 ‘ie + Nashy & Decatur (guL&N) 254 37 | 40 
Washington Cent—See Nor Pac | \|\Cincinnat! Northern__.___- seal sce eal | = ‘a ge oS See tes oe ae 
Wash “0 ity—Bee Maine Cent| | Cin Sandusky & Cleve pret 50430") “80 "Naw Bae TEC | 2358) 2436 
Wash Term Co— 3149 1948.R4A) 0514, 80 | ay Gin Chlongo & 8 L-.-100) 23) Nee yok Central RE 100] 7436] | 749 
st g 48 1945 guar_____- BAA G4 | nn.<. \liclevy & Pitts (Guar Pa RR). la an’ a ae ee oo 7a) 
Weatherford Min Wells & N—S ‘le Tos «| _s ‘Botterm't stk (Gu Pa it 50)4 d 68 70 Dividend payable tn London !d-----! ; 
West Jersey & Sea Shore— Colorado «& eal > abe Pa . 29 \% 921 New York Chic & St Louls_- 100) = | “16 
Consol g 48 1936_.__.__- J&s 80 i ae i. 1001 po Ya; 23%) Ist pret erred_.----------! y 45 4 55 
Cons 344s g Ser B 1926__J&J PD oe | 2d preferred. ........... inal 42 52 | 2d preferred -_---- - 10 ==---; 41 
be 3 — —— 2 Le yee -A&O 574 584 |Columbus & Xenia (Guar) -- 50| 80 90 NY yous ono ce tar) 10 7 —. | 2 
gold notea 191 “ ‘ Fe r Or 59 || 5 
Bait Harris g 50°36. MAN -22--| -----||Concord & Mont—Cinss 1-.100/ 79 | ----- New York New Hav & Hart_100| 40%) 41 
ist M West Extg5e°38M4&N| 85 | ed Claas secretes i | ----- IN Y Ontario & Western....199) 29%, 31% 
Coal & Ir Ry 88@1920__F&A| 97 | -----| A. pimpecesiaicetaiecntinte me i i. Aen \Norfolk Southern..--------190) 16) | Is 
West N Y & Penn 5s 1937_-J&J| ----- | 10077 |Coneora & Ports (guar) .-_-100 ee) eee ee | ot oe 
Gen mort gold de 1043- Pai 60 | 85% Conn & Passumpsic—Pf(gu) 190 72 | 75 - hee Carsten tome So RR )- s 100) 137 147 
) r 1 ile vA ve 100 ad i ‘ 
Western Pacific RR. Co OF 1 as=- 45 ieoae Biy Guar B & M)-.-.100, 105 115 Northern Central (gu Pa R R) 504 69 | 71 
ist M Se Mar 1 1946.) -Mas| 80 | 8034| Preferred ..-.-.---..2-- i” 2) 2 Ramen ea iol 680 | ee 
Western Pa—istg 4s 1928-J4D| 88 | 90 Cuba RR preferred-...-~~~100|ld_-- wo Peery © ~ | | 2 
Weat Ry of Ala—4%4 81918 gALO! ares ee Sesten & Mich aan a et ld * a we ----- INor RR of N J (gu Erie) a 4U | 60 
Western Transit—See NY | i} ref (guar CH Dy sO : os 35 (Beg Securities Co atubs..4@ 75 | 60 
West Shore—_See NY C & H RIRR Co} I eee een Gaus Ul’ tan | 108" [ecw & ace poet Gemeii60 ‘> ) 
West Side Belt—See Pitts Ferm! Delaware & Hud “6 ~ 100) 08 os (Nowe S ae pref (guar)10)) 9) | oe 
West Va & Pitts—See B & Delaware Lack om ron 90) 108 110 Ogden Mine RR(gu CenNJ) 106) 90 | 190 
Wheellng & Lake Erie Ri-— | Delaware nesta S04 172 | 185 |0id Colony (ga NYNH&H).100)% 03/8) ----- 
1st conso! g 4s 1949. Bas 59 6014 |\Denver & Rio ine... — ae PF 41 |Ontarto & Quebec. _--. 100)(d___-- ee ee 
Ref M 4%. Ser A, 1986. M&S) 561 | 62 } —_  .-- ool 44 Ipar Oo & Syra (gu DL&* W) 50 d 70 | 83 
L Erie Div ist g %e 1926 _Ad& O| 88% ----- irhee Shaken & Past weass-" ian 4 . é ac Coast Co—See Mize stoc! ee 
Wheeling Div lat g 58’28J&5) ----- | 9931 Preferred. ge. - aa 1A 2 \Pennayivanta Rallroad - : id 43% 43% 
avip & tmpt g 56 1930.P&A) ----- | 9834 /Detroft Hilla # 8 W (guat).-100| 66 2 (guar). a ae ae 
€0. 28. . a 5 HT em a | = |E ms - . 0 . 3% 
Wheeling Term—4s 1940. FeAl 74 ioaea "Soren cipro anganets a 65 | 75 |/Pere Marquette temp yte...100) 13 “| 13% 
Wichita Falls & Northwesten—| |, Detrott Toledo? & Iront 100) sin Berea. | Eee seeep vot & oete....-- 100, 3874, 41 
ist 50 Jan 1939. = S&I f 65 75 || Preferred pene. 1001 nies seme mu UP SAL SR = 
ref g 5s 1940 op___ } 33 ( a ee ao - Aa 6S ae) Ss e5=0 & (erm OrTis (Zuar) - 50 09 110 
ve Union Term Ry— a sia , aa privet maee 6%! 314 | [Bile & Trent (gu Pa RR)--100) 180 | 2 
qpiit,§ £4748 (41 opt. _M&Nin 78 85 ||East Penna (guar P & R)_-- 50d * ae we oe — Syd 43 53 
= &W! lhe - v9 eee jad 45 55 
wiicee are & N Branch RR—| lh Pret fae Wer Oa 50 4 60 63 [Pitts OW & Chile, Louts - 100} 133 a 
e 8 1931______J&Jf 15 30 |lErle—Ci y ace . 4 : ec reg (gu)-100) 123 | 130 
WillmaréSFalle—SeeSt PM& M_ f i = — wern------- pe 155% 15%) Special (guar Pa RR)-.-.100) 115 | 125 
Wil & Nor—See Phila & Read’g| ‘" ~ sepsnsennnedet pe 31% 32 ||Pittsburgh & Lake Erie... 50/4 125 | 149 
Wil & Weldon—See Atl Coast L| \|Erle & Kalamazoo (guat)_.. 50d za, 33 Pitta McK & Yough (guar) 50\4 50, | 90 
et er a Southbound— | Erle & Pitts (guar Pa RR)_. 50d 48 38 ietctrane nan can Si = 
guar 4s 1960__.___- J&J| 67%] ----- Fit < A Aen - pintetentnie tay tae oF tptetork Sa 00; 79 80 
Wisc Cent Ry—istme4s493&), 7014) 7214/6 Se say, = nage ag - et ee + ~ pla 55 [Pitts Youngest & Asht pref..100) 120 | 130 
Marshfield & South East Div) Pt Dodge Des M & Sou pref_ 100 “30°"| 100° "||Prov ar ae a. “t00| 90 | 
rmon Ist g 4¢1951_M&N/ ----- | 88 ||Ft Wayne. a ~ 100 0 | -- 
Sup & Dul Div 48. 1936.-M&N| 69/4) 73 ||Geor WR & Bank Co cuar)-100, 230 | 235 wooo | | 
Minn + eg 3348’500p J&J| -----| ----- \|Georgia Southern & Florida. 100, = | Re 1 | yelenameaneedateny 50) ou fe 
Wisc &M ch Ry —5s 1945_ _J&J) f eecees| aecece leat preferred 100) "74 --| <-<-- | LA ing C Pe ss Ne Sa cats Ss ai 2 Hid 8&9 My 897 4 
Wiscon Val—See C M&StP | || 9nd preferred..........- — «=| lst preferred ._._.--.---- 5 jd 3546 36 
WorNash& Roch— 4s Jan’30J&J| 80 85 |larand Rapids & Tndiana...190| 23 | "26.3 ad preferred... ~------- 50d 36 394 
4s Oct 1 1934.._....__A&O|} 80 85 |iGrand River Valley (guar)..100| 125 | _-- oy pa ee, 
Yosemite Val sf 581936.J4J| 3634| -..._|Great Northern Ry—Pref..100 aeacl “ShiZt Ee Fred & Pot—Common.100) 240 279 
| 6 ee ee .-100 1 4 9214| Dividend obligations. ---- 106} 220 230 
lareon Way & Westeri-----7100|) + | °° 796 guarantesd---------- 1901 260 | 380 
| | Deb ctf A & R—See under bo nds lnenePa nF &C Conn 70d ----.| 100 
RAILROAD STOCKS. ~ Gulf Mobile & North com - 100 ~=a-- 1214 |Rio Grande Southern... _-- get Eines 
\lWarrisburg Ports MtJ & geod oa a 28 433 34 |Roch & Genesee Val RR--_-100; 90 | 110 
60 Creat Gouthern « com_... 50'd 40 42 ||Hartford & Conn Western 7100) ed we poe & ee on D & H)100) 90 ° 
2 lyn Oia aaa BOld 50 52 «| in oa ag o<4s2| seses preferred..........100 22 23 
Alabama & Vicksbura___~_ ae - a cane 100) -= 3-7] ~227_|8t Joseph & Grand Island_-100) ----- gore 
Sens > Cysguehanns 7 100) 8 | 180 Hudson & Manhattan 100) 2 | 5 | - preferred Seip aieeanEe se Seles | ----- 
d guar 100| 100 113. || Preferred............... 3 Rl lag td ph pene ata 0} ----- <---- 
oa ---- i |! Let aid Veviesa 3 | 6 Cae i ls 
Re ees oo ie os ned D ; o | a preterred......-.-.-- 100 45 55 
Atch Top & Santa Fe... 100| “8634 7877 “iIn Pee PSarccnnnn-e ee | mo eae Fe ae oes. 100, 113%) 12 
ie ate RE le < ical 100 81 83141 Leased lines (ruar)...... wo | IDA, ef stock tr ctis Ser .- 100) 26 29 
acente Pirm « Atlantic. “100 844) 944 Brie . deans Rh iooan Col walt Bie wok ecnct-seeanhtaptee 100] 313 7 
ar Air L (guar)... 100 0 60° *| ~pt _— ny ; Merred . ...--.--~------ 100} 31% 37% 
Atlanta & West 1. (guar)..100 00) to = | internet B s (Cent Am) com100 1d- - - -- | $13  ||Saratoga & Schenectady (gu)100, 115 133" 
Atlantic Coast L Co of Ct.. 50\d 81 | 85 | etal os | 955 |Beaboard Air Line com... 100! 85% 8% 
Somat Coast L RR com__100 95 96 |\Jackson Lans & Sag (guar) ‘ae 00! a - | ae eeeeree PeseerTeRenZ ere 100 21 % 22 
A antic ist leased lines rent er. ” Se See | Joliet & Chic arC & 1s 109 Rt ssacel a) @ron--.—..—--~-.--~----- 50 a 39 45 
sta & Sav (guar)_._.__ 100| 90 | 95. ||/Kal Allegan & Gr Rap (gu)_.100  11¢ | aS ee eee ------ — Ss 98 %4 
Prefe Obio—Common- -._- 100} = 53_ | 5344! K C Ft Scott & Memphis | Ry ve 7 Boo eee" ae ety 
| ieee a jeieaeiapigs 100 53% 54% x pt a _. | #£Teferred——_.....-.------ 100) 683% 68% 
Beech Cr (guar NYC). - ~~~ aal@d 32°" +4 “ale re Cent Tr on oe stpd- 200 55 | 65 || Mob & Ohio stock tretfs_--- - a wh w 
Bost & Alb ¢ ar NYG 77100) 125 | 126 (Kansas Cit tan Bu) - 4 80 | 95 ||Southwest’n of Ga (guar)_-.100) = 90 93 
Bost & Lowell (guarB&M).100| 85 8&7 oo tie iat Bw ene pe 1874, 19% Texas & Pacific.-.-------- 100) 15 137% 
Boston & States ‘eal eae 100 333%, 3 Keokuk & Des Molnes..... 100 53 | 0474 Toledo St L & Western--_---. 100 5 6 
Proforred. _ on Saas 100| 40°°| 45 ee soos es 3 ie a | Empire Tr Co ctf dep_-_---| 5% 7 
Bost & Prov (guar Old Gol)_100/z 160 | 170 |\Lackawanna RR of NJ_...100| 67 | 50 || Preferred------.-—..-.~. Ou} 10 sei 
Boston Rev Beach & Lynn..100/ 100 | _. pay lrg ee Foo Ee 57 | 73 Empire Tr Coctf dep__-_-- 10 44 
uffalo Roch & Pittsburgh-.100/ 65 | 68° | _ A eceniaebbeemee BR 22 |Tunnel RRof ste 100, 5 00 
a ee oe 100 90 10 “ Pincay, hs tele Riedy eg | ™ oe | or > Ss 85 100 
Ball 4 & Susq RR Corp com. 100 Pa | rs Lebigh By York even “35321 -go77 Union _Pacific—Common. . - 10 127 127% 
he, eee 47 49 ae ee 0974; OU | Freterred-—._~-__.-.~-._. 106 691% 79 
Camden & | & Burl 1. Co gia} 25 Sid 28 | 32 Little Miamil orig guar es old et Mp | Reseed 2 ,7 & ene a ti sy 186 
Canada Southern._________ "> ae 52 || Spec quar betterment stk. S278) -7=<0 = ai (gu G6} 102 112 
Canadian ba eee ee 100 180° | +170 Lit tBehtiyt Nav Rt Coal Qa) 80 ¢ of 43 Velioy RR CN & Binghamton 100 55 65 
Sf es = =—s § ’ ae 7 - 3 a a ( 85 95 
een Sta sas 100 eben 3 7 Long ieteod ee d ~gnes eel Vermont & Mass (guar)-_.-_ 100) 81 99 
Cata ae. meme een ae eee UU) .-~-- _.___._||/Loulsw Hend & St L com ) 100) 115 \|Vir injan Ry EPO SRS rns 104) 20 2% 
ad ref (guar P & (guar) ‘30 d 38 40 || Preferred -- so0| 20, “5577 a Ry-------------- a 9% 934 
Saese 38 | 40 |/Louisvi “Nashville...._. PF 2 cece enn n nee - ~~ = LOU 38% 39 
Oayure & Susq (gu DL & W) eu | & hae oe LOO, 116 | 11624) Pret Be ons cnam ng a5on= 100) 233¢ 24% 
Chose eh aw Jersey -..... 100 196 | 220 ||Mahoning Coal RR____-__- 361d 300 | 350 | handy A eer = DL re W) 301 a 60 iO 
Od i ae ) 58 | 58 cea 7"? foal . > | r « ) 50 79 
Chi & Alton RR______- 100 7% 10? m.. pe hy dete pennant ; 33 30 | ig new com...100) 1214 13 
Laces al anaes 100 g} s ———« SS > v | . ii Gheasesn ses 190 49 a0 
op ee Fe ee sn RVccucesc**"7tad “65""| 136 lWaseen Waele BM Cacd-.. 100) 20 | 38 
Prefe ) get com........-. = 7 | 8 ||/Maryland & Pennsylvanta__100 r eae | Western Pacete RR Corp... 199 ~# 19% 
qe = 3 ae 23K! 2 N o> = =" eee 5314 61 
Chic & & East ill—Preferred _~10¢ 3° °| Me, Vener (guar)_.100, 65 | 75 |West Jersey & Sea Sh—Corn sold 40°, 41 
Chic I end & Tr ctf dep....--. Ki 6 EEceeeece eae | lb | eee 100| 83% 88% 
lc Ind & Louisy com. __. 100 13, | 18 |}/Minneap & St Louis ~+lh aaa °° , 19% It | Wisemeie Gani aS a Ool i = 
enc MEM Soocel sanax N oq J 7/2 ' & NS Ee ) 35 36 
Chicago Milw & St Paul--""100) ~4834) “48% eo Lie” 20 
eee ts eet / . coreecouneoce Os | 
goto 100} 7834 79 4% Leased Line Ctfs__-__. 10 58 70 | | | 
ee | 4 
| | | 
| | | | 
| | | 
b Basis. d Price per share not per c 
ent. , 
Dp J Piat price. & Last saie. [in Loudon. n Nominal. sais price. :New stock sr-div y Hx rights, 











Utilities. all the dif? 


PUBLIC UTILITIES 


In the ‘ouvwine , eyrangement of our quotatioa lists we briag wgether under the genera! designation of ‘*Publie 


arent forms of such securities, thinking it easier for the reader to find any particular issue 
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in a 


general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. 


Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. 


other hand, we prefix the letter “f’’ where there is a deviation from this rule; 


added on. 


{n other words, under ‘“‘Publio Utilities,” we include Street and Electrio Railways, Gas, Electric, Power, Water and 


The great 
On the 


in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIli bond prices are ‘“‘and interest” except where marked “f” and income and defaulted bonds. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








| 


























l 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
Adirondack Elec Power Corp Bost Elev—West End St. (Gone 1) | ||\Chicago City & Connécting Rys!— 

ist M gold 5s 1962 opt. Jas, 82 | 86 | 4343 Jan 1 1923_._._- i& | 90%) 92% \~ Col tr st g 5s ho 1 1927,A&0|  55%4| 59 
Alabama Power— i| 444s July 1 1930_____- ere so | ad ‘Chicago City R 

Ist M 5s 1946 opt 1921__.M&S 80 82%) 48 Aug 1 1932._.....-. Al 73%) 77% ist 88 1027 op up to 12.F&A 84% 85% 

6% gold notes 1922_.__J&J 95 | sane Bost & Nor St Ry ref 48 54- ned accne | 855 ||Chicago Elevat 
Alabama Water 63 1932_...J&J) _---- | -----| Georget Row & [psw 5s’ 205&D} Cenc Sane 5% notes 1916 ext 1919_J&J| --.--| ----- 

6% notes 1922___._____ J&J, 96 98 Low Law&H Ist g 5s’230pJ&D) _-_-- eters |Chic June RR 48 1945-_-_M&S| 71 | ----- 
Albany Ry —See United Tract’n, | Lynn & Bos Ist 58 g'24.J&D) --_--- D> ae ||\Chic North Shore & Milw RR— 

Albany Sou RR Ist 5s °39_M&S 7 | 75 Bost& Wore St Ry 4363 '23 F&A 85 90 | lst M @ Se 1936.....-.. J&JS 75 $2 
Alton Gran & St Tr—See East 8t'L & Sujb Brazilian Tr Lt & Power— | Chicago & Oak Park Elec Ry— 
Altoona & Logan Val Elec Ry— | 6% gold notesNovl’'19_M&N| 90 | 93 || Lake St El Ist 5s 1928 gu_ Tes eee a 

Con g 4%s 1933 gu__F&A 15) 50 60 |\Bridgeport Gas Lt 4s 1952 J&J; 80 | 84!4|\Chicago Railways gm * 

American Cities Co— |Bridgeton & MillvTr 5s ’30_J&J) -.--- biped lst m g 5s 1927 opt_.....F&A]| ----- 80% 

Coll trust z 5-68 1919 opt_J&J ----- 61 |Bristol G & E 5s 1939____- &J 72 | 76 Con M 3a Ser A 3b 27. RG ee a 75 
American Gas— Bway&7thAve RR—SeeNY Rys | Series B Feb 1927__._.J&D 55 357 

Cony coll tr g 3s 1920__._J&D 83 90 |Bway Surface RR—See N Y Rys | Series C Feb 1927_._.__.F&A GS75|. Sa-e~ 

Non-cony coiltrg 5s’20_J&D; ----- -- --||Bronx G&E 5s '60 op aft’20_J&J; ----- | 65 | Pur mon 4-58 Feb '27 op.J&J| -----| ----- 

Bem @s 9016... 42022000 ee) sneee 75 | Bklyn Boro Gas 5s 19450p J&D__ ----- Pee || Adj inc 48 Feb 1927 op__May| 35 40 
Am Gas & Slec coll 58 2007.P4&A) __--- 78 |\Bklyn ig & New RR—See C 1. & = IRR Chic Sou Bend & Nor Ind RR— 

6% gold notes 1920_____J&J 95 97% ‘Brooklyn ap Tran—5s’45Az0O 82%) a0 | lst g 5s Jan 1 1937 a PER | eee Sere 

vA gold notes 1921____- J&J' 94 96 lst ref gold 4s 2002 _....J&J eertt 375 ‘Chicago Telep 58'23 0p "13.J&D) 9314! 93% 
Am Pow & Lt 6% uctea’21.F&A 89 92 | 5% zold notes 1918 opt IJI&J 95 34) 4 'Chris & 10th Sts RR—See N Y) Rys 

Deb g 68 2016_.-...-..- M&S 7 72 «|i Cent Un Tr conv ctfs for new | |\Cicero Gas—See Northwest Gas Light & \Coke 
American Pubilc Service— 3-yr 7% notes ’21 option A- 06 | ----- |\Cin D & T Trac gold 58’22_J&J| -----| ----- 

ist Hen 68 1942________ J&O 86 90 3-yt 7% notes 1921 ___J&J 947g, 95 || South Ohio Trac 58’20_.M&N| ----- | wee 

Cony 6% notes Mar '19_J&D 96 99 Bkiyn City—ist 58 1941_J&J) ----- } 92 | Cin& H 6sgApr1i918J&J) ----- [ sence 
Amer Pub Util Coll 6s '36.A&O 85 90 Wim&Flat44s July’41_F-A; -----| --.-- | CincinnatiGas & Electric— } 
American Raliways— Bklyn Hgts ist 53 1941_A&O) ~---- L” eresieerad || Ist & ref 58 1956 Ser A-_A&O s5 | 91% 

Coll trust conv g 58 1931_F&A 65 72 Brooklyn Queens Co & Sub— |Cincinnat! Gas Transportation- | 
American Teleph & Teleg Co— Ist Mg 531941 opt'16_J&J -----| 90 lst 58 1933 guar op '13__J&J) 92 98 

Coll tr g 45 1929._____-. J&J TIME Gigsos | lstcon gu 5s July °41_M&N, -----} 90 Double guarantee_----_- 92 98 

Cony g 48°36 conv af’09.M&S} -.-..- 82 | Bklyn Un Elev 58 1950..F&A) ----- | 7974\Cin Lawr & Aur 5s 1919...J&J| ----- | ometew 

Conv4 '43'330p aft 1925.M&S/ 83 84 || Stamped guaranteed -_____- 79 | 88% Cin New & Cov Ry 5s 1922. 3a3 o---< } 90 

Coll tr 5s 1946 ’ J&D) 90%, 903%) Kin o El Ist 48 1949_ F&A! ----- — 2d g 5a July 1922__..__- a } 90 

Conv 6s Aug 1925 full paid_- 95% 96 || itneneed guaranteed __-_-__- | oe 80 Cov & Cin 68 g 1932_.J&J| ----- e 

First installment paid_____ ee Bee Nassau Elec—ist 58 '44_A&Z0\ - ck cae iCities Fuel & Power— 

6% notes 1919___ -_____ A 9914 99° ist g 4s Jan 11951__._.J&J' 61 | 63 || 7% gold notes 1919__..J&D) 95 | 97% 
amer W W & El 5s 1934.-A&O) 6334 6414| Atlantic Av con 59g °31.Ak0) 80 | 85 [IC itizens’ Gas (Indianapolis)— 
Saas & Pot River RR—See W ash Ry &E 1 Bkin Bath&WE 5a’33.A&0O, --.--|) --.-- lst & ref = 1942._.....J&J 82 | 88 

ppalachian Pow 5s 1941_J&D §2 68 | BklynUnGasist conSs g’45M4&N 86 88 | Citizens L,H&P(Johnstown,Pa)| 
rdmore 8t Ry—See Phila Co | Brownsville Ave—See Phila Co || Ist g 3s 1934 opt 1914._M&N| 83 87 
rizona Pow 62 ’33 op '13_M&N 83 87 | Buffalo City Gasg5s1947_AkO0/ 30 | __-_--!|/\Clitizens’ Ry & Lt—See Muscati/ne Lt & Trac 

“3% notes 191%. .-_..-... J&S 97 100 | Buff Gen Elec Ist 58 1939_F&A) ----- 974 Citizens St Ry—See Ind Tr & |Ter | 
Arkansas Light & Power— Ist ref 58 April 1 1939__.J&J|) 88 91 \Cltizens’ Tract—See Phila Co. | , 

Ist M sf 65 1945.______ A&oO 80 85 ep Ge 1038...-.5...- F&A 9714, 100 (City Elec San Fran $8 1937_J&J|_ 7234|  -.--- 
Arkansas Valley Ry Lt & Pow Buff & Lack Tr lst 58’280p JAD) = 79 75 City & Sub R a pet (Ore) Ry } 

6% notes July 1 1919___-. Je} 695 98 |\Buffalo & Lake Erie Traction—| ‘City & Sub-— & E! (Balt) 

7% notes 1920______-_-. J&D 96 98 || Ist &refg 58’360psf..M&N\/s --.--| ----- iCity & Sub aad Wash Ry «& El 
Asheville (N C) vow & Light-— Hamburg Ry 48 1926__.M&N|) 75 80 | Clev El Ill 1st 58 '39 op’24_A&0 87 | 90 

lat af’e 5s 1942 opt__._A&O 84 89 | Buft & — a ELL & aor |Clev Painesy & Ashtab Elec— 
Ashland (Wis) L Pow & St Ry—- | tes @ Ge 1943........-< F& 93% 961%! 1st gold 5s July 1 1922. __J&J O cima “wept 

ist M goid 53 1939______J&J 00-1 aeeee \Burl’ton (vt) G L 58 1955- ra as ee: Clev Pains & East Con 5s"18A&0O) ----.| ----- 
Atchison Ry, Light & Power— Burlington (Ia) Ry & Light— | Clev Ry list 5s 1931 opt- --M&S) tical) aera 
lst 58 Nov 1935_____._.M&N 77 82 Ist sf gold 5s 1932 opt . _M&S| 76 81 |Cleve Southwest & Colum rN 
Athens (Ga) Ry & Electric— Butte El&P Istsf 5919-51 J&D) 90 94 || lat gencon 5s 1927 0pt..A&O| -----| -..-- 

Ist & refsfe Ss’50o0p 1s J&J ----- ----- California Electric Generating—| : | Clev&SW ist 5s’ 230p" 13.PR&A| -.--- 75 
Atlanta Cons St RR-See Ga Ry & & lstsfg5s'480 ont aft’12M&S 82 85 || Cl BerEly&Ober5s g’°19. Mé&s| OD tf ese 
Atianta Gas Lt 5s g 1947__J&D oe ne te California Gas & Elec Corp— | Clev Ely & W 581920.__F&A| 82 90 
Atlanta Nor Ry—See Ga Ry & El Sink fund g 58 1933 opt_M&s SO eee CoastCos L&P 1st 5s’460p F&A| ma 91 
Atlantic Ave ve oe Bklyn R ap Tr Unifkref g 5837 op sf_M&N 87% 92 |ColoradoPower- Ist 5s 195: 3M&N) 84 87 
Atlantic City (N J) Gas— Cal Cent Gas & El 58’31_F&A! ----- 96 |\Colorado Spgs Lt, Ht & Pow— | 

lst g 5a Jan 1 60 opt’ 20_J&J 40 50 |Cal Pac Ry—See Pacific Elec Ry || ist & ref g 53 1920 On te Bee) <<nae : wmweei 
Atl City & Sh RR—5s °45.J&D| -----| ----- Calumet & South Chicago Ry— | Colo Spgs El 5s 1920_ A&O20) meee | * Seana 
Atlan Coast E! Ist 58 '45__M&N amat! Jamaete ist M rehab g 58’27op’12F&Ain 70 75 |} ColoSpgsL& P581919.A&O; -.---| -.--- 
Auburn & Syracuse Elec RR— Camden & Sub Ry—See Public Service| Corp Columbia G & E 1st 58 '27- J&J| 79%! =80 

lst & ref g 5a'42 opt ’°12_A&0 80 88 ‘(Canadian L & P 5s’49 op’14 J&J Se at) es 7 il tee Aa i | 77 | 80 
Augusta-Aiken Ry & El Corp— \Canal & Claib RR—See N O Ry & L SS: Fb. es S&J) 70 | 76 

ink fd g 5s Dec 1°35 opt.J&D ae eee Canton-Akron Ist g 58 ’22_M&35! 87 90 |Columbia (S C) Ry Gas & EIC 20) — | 

Augusta Ry & El 38 '40_J&D =. 80 85 Canton Mass Ist g 5s’20.M&N, 88 92 || ist Mafg 5s 1936-.-_-- Desens | svere 
Aurora =e & Chicago RR— Can-N Phila g 5s '23 opt- FAA 87 90 |Col Buckeye L & New—See Col ‘Newark \&Zanes 

lst & rv 4s 1946 opt_._.J&J f 45 55 ||\Canton (O) El 5s’37 op 12M&N, -----| ----- Columbus Citizens Telephone—| 

AB&© hy ist g 58°41 A&O1s 75 80 |\Capital Trac (Wash, D C)— : | 1st 58 Jan 1 1920_...-.- J&J} 90 98 
Austin (Tex) Gas Lt 63 '31_Q&J 89 92 || Ist g 58 June 1 1947____J&D 99 | 99!4\Columbus (Ga) El Co 5s "33A&0| 79 94 
Balt & Ann S L—See Md El Ry Carbondale Ry 5s Nov ’33_J&J 75 85 (Columbus(O)Gas Ist 53 g’32J&5i 92 | -..- 
Balt Elec ist g 58°47 gu__.J&D|) 85 90 |Carolina Power & Light— Columbus(O) Interurban Ter ve. 
BaltSpP&Ches—See Un Ry& EB! ist Mg 59 1938_________ LA ist guar,5e 1935. -___._- J 70 |. 30 
Balt Traction—See Un Ry &«& E! Cass Av & F’r Gr’ds Ry—See U nited Rig (st tL) Col Lond & Springf Ry—See iCol & | Bast 
Bangor(Me)Po 4-444-5s’31IM&S ..-.. ----.- Central Ark Ry & Lt Corp— Columbus Newark & Zanesv—) 
Bangor Ry & Electric— Ist 1s f 58 1928_ _M&s 75 80 1st gold Sa 1924........ Ot seen | -e-<0 

let cona g 5s 1935 opt_..J&J) _....| --_--/\Central Callfornia Traction— Gen & ref _ 583 1926- M&N| ocasnt . sae 
Bay Counties Pow 58’30..M&S -.... 98 Ist sf g 59, 1936, opt._.A&O, ----- 10 Col Buck Lake & New Trac| 
Beaver ValTrac ten g 535 3M dé N 70 80 |\Cent Crosst RR—See N Y Rys | 1st gold 5s 1921____- a: <scuesl «sean 
BellTelp Canada Dab 38’'25A&0; 85 90 (Central District Telephone— | Zanesville Ry, Lt & Power— 

Berkshire St let gz "5 1922..J&D) .....) -L--. istsfg 331943 0p '18__J&D  ----- 96%| 581912 ext to Mar’24_A&O| ____-_| tials 
Binghamton Gas 4s 1938__.A&O) _.-.--) _.--- Cent Ga Pow—See Ga L Pow & Rys Colum & 9th Av RR—See N Y/| Rys_ | 
Binghamton(NY) L, H & P— CentralllisLightlst5s 1943_A&¢O0, 90 93 |\Columbus (Ga) Pow 58’36_A&0O;} 83 88 
ist ref 53 1946 _ - a 0) ee fee | Central Hilinots Public Service— ‘Columbus Ry, Pow & Light— 2 
Binghamt Ry 56 '3! op‘! | M& ee 874! Ist & ref g 59 1952___.__F&A 70 74 || Ist ref & ext sf 531940 A&O); 70 75 
Birm Knox & Al—See Phila Co Central Indiana Gas— Col Ry ist 48 '39 opt '14_Q-J 70 75 
Birm Ry, Light & Power— Ist g 5s Sept 1931_.-.-- M&S 83 87 || Col St Ry 1st 58g 1932..J&J} 90 | -..... 
Gen ref g 4143 "540p'09-A&O, 68 72 |CentMainePow 5s’390p'19M&N = 83 88 | Cross St Ist 58g 1933_J&D| 90°  ..... 
Ref & ext g 63 1957..-_.M&N;} 75 | --.-- Cent Market St—See Col Ry Po w & Lt Com’'cial Cable—4s g 2397_Q-.J 68 14 ota 
6% notes Apr 1919_..-A&O| --...! - ..- Cent N YG & E— 5a °41__J&J| -----| ----- Commonwealth-Edison Co— 
Birm Ry & El 1st g58’24.J&Jj -...-| -.-.-.!| Tracy Devel. 6a 1944_. A&M --...-| ----- ist g 58 June 1 1943... M&S) 87% wee 
Blackstone Val G&E 453 °39_J&J 90 | 95 Cent Pow & Lt 6s 1946___A&0O 94% 98 Com’wealth El 5s J’ne '43- M&S) 86% 86% 
Bleecker St & Ful Ferry—See N Y Rys | Central Ry-SeeUnRy& El(Bait) Commonwealth Power (Mich)—| 
Blue Lakes Water Ist 63'°38 M&S) _._ 2. Pr. Cent States El 5%gnotes’22JN&D 80 82% lst g 58 Dec 1 1924____-_ | 90 {| 92 
Boston El L Ist con 5s’24_M&S 92 | 97 |\Central Tract—See Phila Co Commonwealth Power “(Neb)—| | 
Boston Elev Ry 4s 1935--M&N|_ ----- | 74% 'Charleston Cons Ry Gas «& EI | ist gold 6s 1944...__.- M&S) 96%; 100 
Deb g 4%s Oct 11937_-Ak&O -.-_-- | 73 || Consol g 5a 1999.......M&S) -.--- 95% ‘Compt Hts & Mer Ter—See Un ited Ky s 
Deb g 444s Nov 1941..-M&N_ -.--- | 76%! Ch City Ry ist g 5s 1923. J&J ----| 99 |\Conestoga Trac Ist 4s '50__J&J 85 | 87 
Deb g 5s Dec 1942___.__J&D -.---| 80% Chattanooga Ry & Light— F Coney Isl & Bklyn RR 48’48J&J5) ----.| ----- 
West End St 53 1932_M&N 82%| 86% Ist & ref g 58 1956 0p °16.MA&N 50 60 Consol gold 4s 1955... J&J| aoess eens 
5s May 1936__..-..-M&N 79% 8414 Chatt Rys Istcon 5s'56.W&N) ----- 70 BC &N Istcons 58 1939_J&J) ----- Ee 
5s March 1944___..._M&S 76% 814% Ches & Pot Tel 58°29 op’99.J&J 9714 984 Connecticut Power 58 ’63.A40) 84 89 
Se Aug 1919.___-.-.- F&A 97 % 9854 Chee & Pot Telof Va 58°43 MEN 4 eee ist & coll tr 58 1956__-_J&J 87 | 92 
5s March 1922_-_ _M&S 931% 05 3% 8% Bates T0080 .2cecccae J&I 96 98 

f tbix orice Includes accrned interest. & Last sale. n Nominal. ss Sale price. min. Minimum prices established on Montreal and Toronto 


stock exchanges, 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 





[Vou. 107. 


NOTICE.—AIll bond prices are “and interest’? except where marked “f’’ and income and defaulted bonds. 






































Bonds. Bid Ask. Bonds. | Bid. Ask Bonds. Bid 4ak, 
Conn Ry & Lt 4%s 1951___J&J 85% 88 “1 Paso El Co coll trg 5a’°32J&J = 82 89  Interborough Rapid Transit— | 
Stamped guaranteed opt’l_-- 851% .---.- Gmpire Dist Elec Co— lst & ref g 55°66 op tax-exJ4£J 78% 78% 
Conn Riv Pow ist 581937_.J&D, 92 95 a hig, Mein iags h OCE eT MEN 72 77 = Intermountain Ry Lt & Pow — 
Consolidated Cities L P & Tr— tmpire Gas & Elec and Empire lst g 68 1942 7 & 98 99 
Ist lien 58 1962 stpd....J&J; _.... ----- soke Jt ist&ref 59°41 op M&S) --_--) _-_-- Internat’| Traction (Buffalo) _ : s 
Consol Gas of Balt 5s 1939_J&J 98 98% Empire Gas & Fuel— On OF OF Si ato bw enc J&A 59 52 
Gen g 44s Apr 1954... A&O $3 $6 ist M af 68 1926__._-_- M&EN 94% 95% Buff Ry istcon M 5ag'31. PA BE pindaw 98 
Consol Gas Eller L & P (Balt)— Equit G & E Utica 5s 1942 A&O 88 _....| Cress St Ry let Seg 32_M4&~ 97 93 
Gen g 44s Feb 14 1934._J&J 77% 79 | Equit Il) Gas, Phila, 5ag'28 J&J) 100 102 Buff Bell & Lan 58 1927_J@&D > ----. ----- 
Conv 5%notesNov15'21M4&N 92 92% Erie El Motorsfg 5a 1941 A&O| 94 99 Baff & Lock ist g5a1938_J&J) -..-- 98 
Consol Pow 6% notes '22_F&A 94 95 | Erie Ltg lst M 581967..._.A&O) 85 93 Buff & Niag Fails Elec Ry— 
Consol Gas N J Seg 1936... J&J OO | wuece | Evansy G&E L 58’320p’ 12 eh let BE Oe 1950....-.245| ..... 89 
ist ref 58 1965.--._---- A&O| 85 ---- | Evansy & Sou Ind Traction— {nternat Ry ref 3a’620p M&N 76 30 
Consolidated Gas (N Y)— Evansy El let g 48 '21_M&N/ ----- ----- Lockp & Olc let g 58°20 Ja! -.--- 86 
Conv deb 68 1920 .__._. a J 99% 99% _Evansv & Princ 1st 5¢'23A40 94 96 | InteratateElecCorp6s1933M43 ----- ----- 
Underlying cos--Ss NYGE! H & P. | Excelsior Springs Wat, Gas & E]! Interstate Rys—Col tr g ts 
Oon Gas (Pitts) Le SOU. FEGAY 222s] sosce |_ Ist M 6e19320p_.-.-. J&D) 85 93 1943 op 1913_....... _F&A! ----- 40 
Weaepontes DONES...<.-5+-\f ..-.. | Siaee | Fairmont & Clarksburg Tract’n| fowa Ry & Lt (Cedar Rapids) - : 
Congo! ¥g Carve) "ist Sa°26J&J, 94 | 96 lst g 54 1938 0p 1913_..A&0 -- 90 ist&refg5s19320p'15 M&S, 84 89 
Con Ry( — 48’64J&3; -.... | 60 | Federal Light & Praction— Ironwoed & Bessemer Ry & Lt 
ky} | Sane > Been |  B? Ist sf g 58 1942 opt....M&S) 65 70 latsfg5s'36o0paft’l15 PRA! 809 85 
Deb 4s 1936 CURE ow cweos | / ee | 59 | Fed St & Pleas Val—See Palco Jackson & Battle Creek Trac. See Mic ulgan 
Cons g 48 1930 .._...- 7 eee 59 =| |Ft Pitt Rrac_—Ses Phila C | Jackson Consolidated Traction | United |Rys 
Cons Ry & Pow (Balt Lake) See Utah L| & Ry | Ft Smith Li & Trastion— Jackson(Mich)Gas 58g °37 A&®) -----) ----- 
Cons Tr(N J)——-SeePubServCor| | let Mg 5s! “ 1°36 opp M&S = 70 80 | Jackson (Miss) Light & Tr— | - % 
Con Wat of Utica Ist 58'30.J&J) 92 96 | FtWayneB&M Ist5s’35guJ&J --- - ists fg 58 1922 0pt 14. _ Ack’ 85 | -.--- 
Deb 58 Jan 1 '30 op 1911. raed 80 | 90 ||Fs W Van Wert & Lima Trac— Jacksonv(Fia)Gassf53'42J&!) 77 82 
Consum L H & P Co (Eliz, N J), | | let M g 5081930 guar......J&J) -----| ----- Jacksonville Traction— 
ees gan, 60 | ...-- '\Ft Wayne & Wabash Val Trac ist con 58 Meh ’31 opt..Ma&s| 78 83 
Consumers’ Power Co (Mich)— | Ist cone g 5s 1934.......M &8 3 39 35 Jacksonvy El 5s’270pt. MEN) 89 85 
ist & refg 58 19360p'16_J&J; 82 | 86 |/Ft Worth Pow& L5a'31 F&A 85 99 Jer City Hob & Pat—See Pubite Service Corp 
Continental Gas & Electric— 42d 8t M & St ly Av—See Third Ave ty Johastown (Pa) Pass Ry— | 
Ist lien coll tr 58 1927-.M&N| 80 | __.__-_||Frankf Tacony & Holmesb Ry --| Rig g 48 1931_....... r _J&O| 70 | 80 
Crosstown 8t Ry—See Col Ry & Lt || 1letg5eJuly 1940........3&J5) ----- és Jopiing PittsRy 1st53°30 opM&s| 53 | 36 
Cross St Ry—See Int Tr (Buff) | '\Galy isc Co 1st5s’40 op M&EN| 77 82 Kaukakee(IIlG&E 53°30 M&s 85 92 
Cumberland Co(Me)Pow&Lt— | | \|\Galveston-Houston Elec Ry—| pony City(Moj)Gas 5a °22_A&')| -----  ----- 
ist & ref g 5s 1942_____ M&S; 75 | 85 || lst Msfg 5s 1954 opt. .A&O!| 77 82 nC Home Telep 58 1923 J&J, 9584 386 
Oumb’land Tel & Tel— Gas& E! of Bergen Co 58'49 J&D! 90 wa oll Kan City KawVal & West Ry — 
Deb 58 Feb 1 1920... .- F&A) 95 | 9714) Gen 5a Now i 1954____ - M& 85 90 Ist M 63 Aug 1924..-.F&A 96 100 
pr..¥, & gen 58 1937_.-.-. J&J; 86 | 90 |General G & El! ist 59°32 ie! ‘43 | 60 | Kansas City Light & Power— | 
Dayabors Telep 58 1919...J&J ----- | -.-- ||Geor Row & Ips—See Bos&Nor St Ky ist M 5s July 7 1944__--JS&J, 77 82 
1 Cor col tr g 88°22.A&O0, 84 | 883 ||Georgia Light, Power & Rys—) 2d M 68 July 7 1944.__.J&J, 76 82 
Dallas Gas ist g 58 19250pM&N, 85 | 90 lst liens fg 581941 0pt M&S) 65 724%1KC Long Dis Tel 58 1925-.J&!) 82 | 84 
Danv St Ry& L Co 5a’19- "35 3 Jed 90 | 94344| CentGaPow5s "38 0p '13M&N| 78 82 | Kansas City Railways— _ | a 
Danville Urbana & Champ R | . Geen; ia Ry & Elec 58 1932.J&J) 90 93 Ist M Ss July 71944.-..J&J 75 | 77 
let -. ay optional _-_-_- 80 | 85 efg & imptge 5a’49sf__J&J| 88 99 2d M 6s July 7 1944_.__J&J 70 75 
Darby Med & Ches Ry—See Phi la it Tr Atlante Cons St $3 1030 3&)| 94 96 2d M 5s July 7 1944-...J&J) 55 65 
Dayton(O)Gas 58 ‘30 op’15M&S; 91 | 95 Georgia Elec Lt 58 1930_ T&S 89 92 | Kan City-Western—ist refg 7 
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Ocr., 1918] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
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Muskegon Tr.& Lg.ist1931M&3, ----- 74 | Salisb & Spencer 58’45-.M&N, -----| ----- Podat & PV sa May 1 423e) praeae | gaan 
Muskogee Electric Traction— | North Cal Pow 58 1932...J&D 89 | -_--. Fi Pitt Trac lst 561935. J hy Loose] sores 
Ist 8 f gold 53 1934....M&N| 55 70 | W&cousst 53°43 0p i5J&D, ----..s 70% Millvale Etr | 
Muskogee(Okla) Gas & Elec— | | Nor Canada Pow 63 1928--J&J| --.--| 92 Ist g ba 1023. -- MAN 
lst & ref 58 19260p'09_.J&D) 90 95 | Northern [Ilinois Lt & Trac— | Monong St Ry Sag 1928.J&D/\f _--.- eae 
Nashville Railway & Light— lst M gold 53 1923 guar_.J&J > 84 90 Wilke EPit tl " ae 3 Mas Sater ete 
Cons g 58 1953 opt 1908-.J&J| 82 | __--- | Northern Ohio Trac & Light— Mount Washt 4 or 7 _— + oe 
Ref and ex} gold 53 1958_J&J 65 |- 70 lst consol g 5s 1933 J&IJ 80 ist & coll t ng be 1933, t 20) Ps 
Nashville St Ry 53 1925-_J&J,/ 92 | 96 1st consol g 43 1933___--- Ja] 65 |  2l. PitteAlleg & M gen 5°30A&01/ ~~ --- oe 
Edgefield St cons 63 1920.J&J, 99 102 | Ist | & ref 58 1936_------1 F&A) 75 30°" Pitts & Bit Tr Seg 1920. M&N Ese) ee 
McGavock & Mt Vernon— | Nor Ohto con g 53 1919..J&J) -.---| - BK & A Trac 63 1931.M&s f abate es 
Summer St letM 63'26.J&J 100 | 101 |NorthOntL&Pés Apr’31_J&J 74 73° Brownsy Ave 53 1926-F&A f ----- ngs 
2d series 68s July 1937_.J&J) 100 107 _| Northern States Power Co— W Liberty Ist g 53 °30_J&J f --_-- 50° 
Nashville Water 4s 1928. _J&J .. _* 90 480%) Ist & ref 5s 1941 AZO 83 85 Pitts & Ch A aa ‘2. ogn--| 2 
Nassau El RR—See Bklyn Re | @% notes 1926...-----A&O, 88 S| Pitts Tre tst'ss 1037,,A&0| .----| 
u Lt & Pow Ist 58'27A&O) -----| -----| % notes 1923...--.- F&AI5 95 | 96 SoTracletécoll trg Se°S0A&KO/ -...-| ----- 
75Gis paar taal = ae The 2d Ave Tr 5¢ 1934 .J&Df -----| -..-- 
price includes eccrued int. L Gs Sale. nm Nominal. lin London. eSsle price. min. Minimum prices established on Montreal aad 


Toronto stock exchanges. 
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NO TICE. —All bond prices are “and interest” except where marked “fe” and income and defaulted bonds. 
Bonds. Bs4 Ask. || Bonds. Bid. Ask. Bonds. Bed. Atk 

Phiiad< siphia Co. (Concluded) — | St Lowis RR—See Un Bys (StL) Superior Water Light & Pow— enn 

ag | vrec Som Ge 1007 20d s 22220, annce St Louis Springf & Peorlé RR— ist 49 May 1931... .M 7] sense] wlelew 
panei ~ eae con §6°38.5&J| -.----, -=--- { lat & ref gu g 53'39 op -J&D 69 73 Syracuse Gas g 5s 1946_.-.J&J 85 90 

ye —s . tlectric— os ogi St Louls & Springf 53'33-J&D 90 95 (Syracuse _— Shore & Nor— 

is ? 966 --2-<----A&O 90% 904 Spring & NETr 58 i934 J&D 88 95 ist M °47 opt '17.MAN| --.--| -o-«- 
eran ~ ag 7g eer mae 97 % 938 |StL& Sub Ry—See Un Rye (St L) Syracuse tent 58g 1951- J&D) 89% 2.2 

Cali phia Rapid Transit— " _ | 3t L Tran—See Un Kya (8% L) Syrac L & P coll tr §3'54..J&J) 70 Ys 

tr g 58 1957 opt gf..F&A n ¢ : 85 St Paul City Ry —See Twin City R T \Syrac Rap Tr lst g 3s 1946_M&S $7 90 

° F gE “ = 2 17-M&Sn 30 $2 | St Paul Gas Light— 2d mtge g 38 1930___.-_- S&S) 80 85 
arby e Ss Shes St Ry— _ Geu gold 58 1944_._._._M&3 82 87 (Tacoma Ry & P—See Puget Sound Elec 

u ~ hy 8 opt "16 gu_J&J 80 | ----- 3t Petersb (Fla) Ltg 68'45.J&D 80 90 Tacoma Wat Sup Ist 53 °23.J&J| -----| --- 
arket Street Kier Pase R i salisbury & Spencer—Se+e No Car Pub § erv Tampa Electric Co— 

g so ae he 1955_....M&N 80 84 JalmonRivPow gu 58°52 op F&A $2 84 ist ML & 58 1933 8 fop._jJ&D 87 93 
yoo — on— ‘ salt Lake Term 63 1935 SERS). skgnel <enwe Tampa Gas 5a 1937 opt_. MEN 80 8s 
oi M ey tretis45A&%0  ----- 57 jSan Antonio G&E 53 ‘49 _M&Sn 84 90 Par W Pl & Ma Ry—sSee N Y |Rys 
i ap. ¥ 5s nas MEN 9U | 94 San Antonio Water Supply — r fang Pow gu $3 1962 0pt_M&aeN! 61 65 

a x jag ag ore wa | _ lst & refst 5s'330p'13 F&An 85 89 Tenn Water Ist 53 1946._M&S 738 8a 
W Phil 7 se ee’ 8 an Ma ee a oo ae San Diego Consol Gas & Elec— 7 Cerre Haute Indiauap & Kasi—) 
Philadelphia Suburbar 65; x 5 J ist g 58 1939 op: 1914. M&S 80 83 ist & re? sf g 53°45 0p.A&)| ----- ; meen 
ioe Me rat ae wt Rad ea | fs SS _ ea J&D 85 95 Terre Haute Trac & Lig i | | 
Phila & Hoey tating, Ano 6 | Sand Frem & So Ry—See Lake 82 bi Ry ist con Mg 53:1944..-.M&N| 83 | 88 
See ens) Xo | San Fran G&E 4343 1933-M&aN 85 | ----- _ Terre Haute Bl—3"29-.JiJ) 83 93 
Phils, elphia & Ww estern Ry— y | ae Not callable. -...-...-.---- ----- 52 ferarkana G & EB 53 '30_-_J&J 83 90 

Ist g 58 July 1 1960. y Jad 90 96 Sag Fran Oak & San Jose Con— Texas Pow & Lt 1st 5s '37_J&D) 80 32 
Pitts Alleg & Man——See PhilaC | Con 54 May 19 1938-.M&N19  ----- -..-- Texas Public Service 68°33-J&J| 98 100 
Pitts & eo Tr-—See Phils Cc 0 | BFOS&SZJ Ry ist 58’33_J&J ----- 73 Cuz Trac—Ilst sf g 5a’37opt S&S cieoe? shee 
Pitts & Charlerol—See Phila Cx | 2d M g 53 19338t-----S&S  ----- 50 Tnird Avenue Ry (N Y)—__ | 
P McK&Con—See W Penn Ry» Sao Joaquin Lt & Pow Cor ist ref g 43 1960 0patt'l4 Jas) 54. 56 
Mittin ttiacs | | stderet g 68°50 Ser Aop.F&A 9714 -----  Adjineg §3Jan 19600p-A&OS 31% 38 
Portiand (Me) El 58 ’26optF&An 87 90 Series C.-_........-..- 92 do Phird Av RR lst 53g '37- J&Jj, 84 104 
Portland (Ore) Gas & Coke— . } Sen Joaquin Light & Power— ‘ Sry Dock E Bway & Batt’y) 

Ist & ref g 52°40 opt '20_J&J 81 | 86 Ist 581945 0paft’l0.J&D ---.- 91 ist $3 gold 1932... .J&D) 59 se 

Sullond Chae tan se i081 aa 5 |Santiago (Cuba) Elec L & Tr— New refm Ser Cincome...f 10 25 
Portland (Me) KR— o, eee, wee " lat g 68 1959 opt ’19____- J&5; -----, ----- 42nd 8t M & st N lat 63 10 

Ist con 3448 1951 op 31_Jadn 60 | 65 Pot Paulo Tram L & P, Ltd— Ext at 5% to 1940..M4&S/ --_--) -..-- 

in | & eon a be 1985 Man : a3 | es _ tat g 3s June 1 1929-.- -J&£D 89 ~o--- Sou Boulev g 5s 1945- __J&J 55 63 
Portland Ry Lt & Power . 7 | 9 {Sevannah Elec Co 53 @ '52-S&J 57 62, 28th&29th 8t33’96 ctfe AGOS -----) -.--. 

Sas & vetat fe 19420 ra es | 70 Sayre (N Y) Elec 5s 1947..A&0 80 85 Coton Ry lst 53g 1942 _F&A 70 , 79 

Porti’d Ry ref 58 °30 he Man 71 | 476 Sctenectady Raliway ane Weatchester El ist 33g'43J45| 60 | 80 
City & Bub con 48 °30.J&D Nace Geer tals mes, St oad Youkers Ry Ist 5a 1946-A&O 70 35 

Port Gen Elec ist 538 35 J&J\ _. ----- Schuyik Trac—lat 5s 1043 AGO ee ee Tairty fourth St Crosstowa—s ee N Y (Rys. 
Portland (Me) Water 4a ‘STFEA n 90 | 93 - Saete vel zt * -y wigs ere od = Tide Water Power— 

Porto Rico Rys, Lid— : Scranton Elec $s '37 opt 12.5&3 92 96 Gen G6 1920.....22<. F&A 95 97% 
1st g 58 Nov i 1936 op. Mé& 30 | Scranton Ry—Ist 58 Nov’323& $75 85 Toledo Bow] Green & Southera 
Potomac E! Pow 5s’ op MEN EB Bp Gen 6 Ss 1930 opt..-..M&N o ao ist g 5s May 1 1921--.-M&N ----- | 6744 

Cons M g 58 1936 guar. J& 92%| “Oli<! & ran Trac ist 68 g’°32_-M&N 93 98 Pol Frem & Nor St Ry—See Lak 6 Sh E Ry 
Prescott G & El lst 60°40 J&J. 83 A 7 ‘ran & Carb Tr Ist 63 '2354&J 93 93 ee G E & Hcon ist g5s’35 AXO 60 
Seow. Gecur.—-see Steam BR's | utile Elec ist g 58'300p F&A = 88 94  foledo Home Telep 5s 1922.5&J 37 Qe 
Public L & Pow 1st 50 1045F4&A| 80 | . i : ‘on & retg af 53 1929___F&A 80 85 Fa & Indiana ist 53 1931_J&in 9U 95 
Pablic —. Co of Nor Ill— _| saaeat ; tS _ vi 3 Merea big (o20. . oma ¢ 

1S | ree i — - Ist lien 7s _ 2a y 97 99 
Pane i pe te AkO) 75 | 77 ' ss M g 5s 1939 op '14__M&S 80 35 2ud lien conv 73 1921_--J&J 93 93 

Trust certs 6% perpet Ma es | 90 -* ettle Lig 1st 53’44 op 10_M&s 85 ----- I'o]| & West Ry list g 5s '26_J&J 33 49 

B% notes 1919 pet. - MES os | (a? g Ret g 58 1949 opt 1914--A&O = 72 73 | Tooeka Edison 53 Sept "30-J&J) ----- ----- 

Gen g 5a Oct 1 1080 op Ae O 7644 77 ‘pene ee ee, 6 fopeka Ry—5s ’30 op "15.-J&J) -----  ~---- 

Sudan ub ta ta Rak ag] 88° | «(90 loans Benet Garp 0040 Maa: Foroate Bey 4240 10 °31-.2GA) -2.--| -ze-< 

Cons Trac 1st 84 1933..3&D| 85 | 88 Ermer Power Corp 68 '46- M&S, eo---;) ----- Trenton G & Elg 5s 1949.--.M&S) 99 | 9 

Eliz Piainf & Cent Jer “Coe > | * on & New Castle Ry — Trent St Ry—con ge 5s 38 _JS&J a 
lst g 58 Dec 11950. -J&D| 75 | anki | "| Trent Pass 69 Sept30’31 A&O,; 100 | -.... 

Blisatoth & Trent 5e°62 ALO | =e Shawinigan Water & Power— | me Tri-City Ry & Light— | | 

JC Hob & Pat 421949 M&N 60 | “geen 5% gold notes Oct 1 "18 _A&O 101% 102 ) Coll trafg 53 1923_....A&0, 91 | op 

Newark Pass con 53'°30..J&J) 89 | 91 6% cong notes Dec 15'19S&D, 104 10434 1st & ref g 5a 1930 i (Alb) 85 | 38 

Newark Term Ry 5s "55 - J&D! 83 | 83 | Hct | ee aes ener | a mice: Troy Gar RCS ae . Pee 100 | 

T oP ior? rf .. roy Gas 2d 68 1923_.-...  10n 

Ere le By cone te'26 783, 30 | ----- iat g 58 1949 opt______- F&s| 76 8% | Consol 53 1939......-- Me N 100 | 191 

Nor Jer St Ry 48 1948 _M&N o | alee Co— , 23th & 29th Stis—See 3d Ave Ry) 

r& Pasa Va lst 5a" 38. J&D 85 | Ht is 3 ae es 58 28 op ..-J&J| c2rcrer, sere 23d St Ry—See N Y Rys | 

Paterson Ry—Con6sg’31J&D, 100 | ----- i oux City Tr ist 531919J&J > ----. ----- Twin City Rapid Transit Cau | 
2d 6a '14 ext 5% to "44440 98 | ~2---4S —— Un & Middlesex Ltg —-| ; Minn St_R con 53°19 J&J13; 9974 «108 

RTrSt Ry letM Seg'21Ak0, 95 | -----| 80 ‘iend'& Mishawaka Gar—_ | + ae oe: Talare ee 
fy oe i Gae 7a3— | ' st cons g 1934_..- Pe Eee: 

a ies eee, 8 | owen Is Cons 58 1926 opt 1908._J&!| 80 90 Cable con 58g 1937--J&J15) -----) 22222 
Guar g 5e Mch 1 1953 M&s| 80 se | th Carolina Lt Pow & Ry— - Guar g 53 1937_._~--. UD dane! omens 

Pueblo & Sab Tr & oy ' | tat af g 539 1937 opt_...M&N) 75 85 Minn & St P Sub. Se *24M4S| -----| ---- 
let sf 5a 1922 A&o 91 95 | south Cov & Cin St Ry-See Cin) New & Cov Ry Minn St & St Paul City— | | 
Puget Sound Power Co— ’ jsouee Ferry—See N Y Rys Cons guar g53 1928-_A&O) 86 | 90 

lst g gu 58 1933 opt J&D 82 88 | — Jer G E & T—See Pub Ser) ort Twin City Telep 53 1926__.J&J| Basis 1" 
Puget Sound Tr L. & Pow — Ss | Sous n § Sh & Bos St Ry—See Old | Golan v Si Ky Twin States Gas & Elec— | 

1% sfg notes 1921.._.J&D 96 og 150 Bide Mt £348 1936 op (10-343 77% -.. «Ast & ref 53 Oct 1953._-A&U| 73 | $6 

Puget Sound Electric ‘Ry ; Southern Bell Telep & Telez- oy lacie: en avrg " aes: soe _— si] 7 | 

- Paes ? all $348 Jan eee &J| SF pet. 
fe const 6 .¥ 5 9- pas 7 +4 | Istsfg 5a 1941 op '16.__J&J 8644 8744 Income 6sJan11948-._....-|f 55 | lllle 
Quebec Ry L H & Pow— 9 (Sou B’vard—See Third Ave Ky \'nlon Depot—See United R a St Lou is 
cont Be 1939 opt Jap 60 Southern California Edison— | (Jalon El Lt & Pow Co of Bef 
ae Borough ——— a Ch] le || Gea g 53 Nov 1939 opt -J&j| ----. -.---. lst @ 5s Sept 1 1932_._.} M&S| 88 | 92 

—— M gold 5s 1952 Jé3n 80 | 85 | penal deb 63Mar15,°20 M &S15! 97 93 Ref&ext 53°33 op aft’18_M&N|_ -.--- | g4 
Quincy nati Gas Elec & Heat— 9 ||, Gen & ref 2-yr 68 1919_-J&J)  --_-- ___.. Union Elev RR—See Northwest Elev | 

1st cons g 58 1935 op 10 Mts. 70 80 South’n Counties Gas Co of ¢ a! U iilon Ry—See Third Ave Ry | 

-Quinty G & E 531929 M&S 55 Uj ist & 544s May °36..--M&N/ 82 90 Talon Ry Gas & Elec Co i) —| 
Racine (Wis) Water 53°31 MAN | eeee 6% notes;Dec 1919__-_-J&D 94% 97 - Col tr g 53 1939 conv op- reed eee eee ne 
Rap Tr St Ry—See Pub Ser Cor s | Svuthern Ills Light & Power -- | _ 5% notes 1919....--.--A&O) -.--- ard 

ing Trac 6@ 1933...._J&J| 9s ist M 68 1931 op. ._-._J& J] daisies 83!4 Mnlon Trac Co of iaecce™ : 

Read& Wom— st Sen*assa3| 90 | 22777 | S-uthern LAemt & Tractlon-— | Ist g 33 July 1919...._.J&J) 70 | g@ 
Rhode Isld Sub 4s ‘50 Ja) aad Jol! tr g 53 1949 opt. . Tes: peer .---| Indfauap North’n 531932J&J5; 45 55 
Richmond (S [) Lt & RR-—— See ----- 48 uth N E Telep st. Sa°48J&D| 95 | -.--- Union Utilities 5s 1944 op J&J, ----- :, ae 

Ist coll tr g 48 1952. + ks) 50 -, | Ssuth Ohio Tr—See Cin Day & |To Tract _—| United Elec Lt & Power, Balt — 

Rio de Janetro Tram L & P— 50 | °6 |S .uthern Pow 5s 1930 opt Mt 89 | 93 ist cous g 4443 1929. M&N 83)6 8% 

lst g 53 1935 J&J 33 | Ss vuthern Sierras Power — | Unit Elec Co of N J 43°49_J&D 67 10 
Riverside Trac—See Pub Serv C ‘orp fore ee ist af g gu G3 Sep’3h0p'18 ira] 94 | 97 | United Electric Securities Co— 

Reqnoke W W 681936... J&J) 96 | 97 | Southern Trac—Seo Phila Co | | _ | Coll trg 531933 to 1943_F&A 84 87 
5% notes 1919 MEN! 96%. 97 | Southera Utilities 63 1933.Ak0) 80 | 85 | United Fue! Gas 63 1936- -J&) eee ' 93% 

Roch G&E 2d 4345'200p' {MEN 9414 98% Southern Wisc Pow 53 “38 A&O| Be | Jaited Gas & Elec Corp— | 

Roch Ry & Lt 8¢’54 opt... J&J. 83 | 85 (a Sisuthwestern Gas & Hiectric — | Coll traf ge 63 1945 .- A&O! oh a 

Tax exempt. ab: ss | ab idlanmboemens Ponce “Pak 80 | 84 ||Talted G& Bot J tes bs, 93.J&3| “96.| ~~7-° 

Roch Ry cons 5s g 1 930_A&0 90 | rn Power & Light— | | | United Gas & Ei(SF) 53'32_J&J 94:4 03 }4 
od i. ted 1930. bi 4 | 9577 lg tat Men 53 1943__- J&D| 80 | 84 | United G& F6s'180p'l4_M&N| = 0936 

Roch Syr & E ist 581945 MEN! 24 |Southwest Missourl RR— | | Ualted Lilum Co New Haven— | ~ 
Rochester Telep 1st g 58°20.J&3| 92% i100 | Gen & ref 53 1931......M&S| ...-.| ---.-| Ist 4s Feb 1 1940_..___. F&A) 86 83 

Gen 5s 1933____ A&O, “72 70 tle SW MoE Ryref 5231923.M&S| ----- | eecee Cates Light & Rys— 

Rockford aul) 1 ode bo G o—  oaeas \; pokane & Inland Empire RR | 4 lst & ref g 5s 1932 op__J&D 76 ve 

Ist & refs f 5339 0p' "14M&k3in 87 | o3 | ist & ref g 53 1926 opt-_M&N' 65 | 70 Conv deb 63 1926_...._M&N 80 86 
Rockford & Inter-Urban Ry : 3 | Spring Br’ kWater—5s g'26.A&0, 95 | 98 6% gold notes 1920 opt. Ja)) ____- O28 

ist g 58 1922 op 1907- -A&O| 80 87 Springfield (O) Lt Ht & Power—| : 6% g notes1920 Ser A__M&N ne 97 
Rockford & Freeport 1st g gu 4 laste fg 58 1929 op 1914- ya A} 835 | ----- _7% notes Apr 1 1923..-.-.-- Basis 3% 
mec 1923 op aft feb 10 M&N) 80 s7 ils Gen & ref 5s 1933... Ee eee United Power & Tran— 

Rock B&J istgés'30guAéO| 30 | 87 Is pemet & N E Tr—See St 1 Spr ngf & P eoria— Deal Co & Phi tr cifs4s’49 1% dn 50 | 60 
Rumford Falls Pow 48 Oct! 1945) / Meri leid (Ill) Ry & Lt © | _U nited Rystrctfs4s °49 J&In 56 a8 
Rutland RyL&P ist3s'46 M&S) --- vo i tres g 5@ 1933 <n -----, 70 (United Public Utilities (Dei) 

Sacramento Elec Gas & Ry— ‘Pesace: -----Springfield (Mo) Ry & Lt Co— ee NN eee. J&kJ, 85 87 

Cons 5s Nov 1 1927 MAN 89s Ly sfg5s 19260pt-...M&N| 73 | 82 United BEs of San Fran— 

Sacramento Gas 6s ‘18 40_A&O nd ieee, ub. ¥ posse 1921_.....-.-.-.- | 96 | 93 | Sf 4s April 1 1927....A&O, - 23 
Saginaw-Bay City Ry— eres San: OF ngfield (Ohio) Ry-— Un Tr Co N Y ctfs de a 22 29 

Ist.& ref g 53 1935.. __M&s 75 82 —= - I ee, epee InterchctfsUnTrSF& qT r 22 23% 

Saginaw Vai Tr 53 1920 F&A I Sorine Ve 1919-1935 -...M&S| -....| -.-..' Market Stcong 5s1924.M&S, 64 ae 
St Charies St RR—See N Or Ry|& i wee-e Spr ug i Wat refg4s’23 J&D) 89% 8934 Unit Rys & Elec (Baltimore) — | 
St Clair County (Ul) Gas &. El—| -- ar Gee & Elec of Delaw —| i, | 1st consol g 43 1949..-._M&3 71 r1% 

ist cons guar 58 1950. M&S| 70 | 80 1 Ge ycid peep t-- JER 87% = Bh Incomes g 431949 0p '29J&D) 52 62% 
St Joseph Gas— ist 55 1937 J&J Stein gold notes 1935. _A&O 75 | 80 | Ine funding g 53 1936..J&D 74 75 
St Joseph Ry Lt Heat& Pow— | == |) emer & fy pe | ¥ & Qu Co Ry | re Cony notes 1922. .-F& A -s--- 91 

« | - —_ | | 22 4 
Ist g 58 Nov 1 1937....M&N__ 83 95 HW istetg Ssdpri’s20n'07 AtO 90 | 95 conv notes 1922...F&A = 91 oz 





6 Basis. / This price includes ‘ S i 
Montreal and Porsnte a ok ere interest. k Last sale. ?In London. »n Nominal. s Sale price. min. Minimum prices established 
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Bonds. | Bsa. | Ask. || Bonds. | Bid. ae Ask. } Stocks. Par. | Bid | Ask 
| { —_s——_ — 
Onit Rys & Elec (Bait) (Conci) | | Wisconsin Gas & Electric— | Columbia Gas & Electric--.- 100} 36 86% 
Balt Sparrows Pt 4 Ches— ist g 589 :19520pt1919_._.._J&D)| 80 82 ner umbia (SC) Ry Gas & El 199 25 | esete 
Ist g gu 444s 1953 “F&A 88 | 89% Wisconsin Mino Light & Pow | | 4G. REPRE as Go tf -stieca 
Balt TracCo ist M58°29-_M&N| 95 94 lat & ref 58 1944 op '19 M&N| 81 85 | Coiumbus Ry Pow & Lcom. 100 18 20 
No Bait Div Ist 58'42_J& D) 95 99 | Worcester & Conn Eastern 7 a | aaa 100| 70 85 
Cent Rycon Mg 5s 1932- be! we | sneeel Ist af g 4445 1943._._ __J& 80 a 0 eke ees = 38 4@ 
Ext & imp 5s 1932__.M&3; 95 | -....| Wore Con St Ry 4}4s 1920. mas hentia 95 | Commercial Union Teleg(gh).25 4 18 25 
City & Sub Ist 5s 1922 2 -J&D} 96%4 98 | ist & ref g 444s 1930___ «FeAl ecient |} 85 | Commoawealth- -Edison ‘0-100, 100% 102 
Lake Ro El ist 5342 M&S; 96 98 || Debg 3s 1927___._____} MaAN| <=... ; 90 |Com'ith Pow Ry & L com_..100! 18 21 
Unit Rys (Phila) —See Unit P&T i Wore & Clint lst g 53°19 J&Ji 96 eee 06 eee ae 160 37 4@ 
United Rya of St Louls— | Worc&SouthbstRy4 +43. 22M&£S! 88 | ‘ -| Coney Island & Bklyno i Ww cmcW ol silos 
Gen g 4a July 1 1934. onal travian 52 | Wore & Web St Ry 58°19-J&D) 95% | Connecticut Power pref_...100| 75 8@ 
Case Av & F Gds 1st 881912 | | Yonkera Ry—See Third Ave Ry| | Connecticut Ry & Lighting - Hye 45 51 
Ext at 44% to 1922__J&J); 94 | -.--- “York Haven Water & Power— | | Preferred -100) 48 55 
Lindei! Ry ist g 53 1911 | | i; lst 58 June 1 1931_...- J&D| 82 83 | Cons Gas, E L& P (Balt)_-100| 101% 102 
exten at 435 to ’21_F&A| ----.| 97 |} 2d 68 May 1 1924____- MAN) 70 80 |Cousulidated Gas (N Y) See |under N| Y City 
Compt HUD&M Ter 63°13 | | | Cons M 58 May 11957.M&N| 50 | Consolidated Gas (Pitts) pf_.50\d-....| -.._- 
Ext at 5% to 1923__. J&Ji -----! 95 | York Rys-—-lst Mg 5s 19370pJ&D;) 81 86 | Cons Trac of N J—See Pub Serv; Corp 
8t Louis RR (B’way) 5s | Youngstowa & Ohio River— | | Consol Water (Utica) com..100, 55 65 
ext at 446% to 1920-_ M&N| 95 | 2-2. -| lst M g 58 1935 opt '15-A&0O; 90 | 95 | 5% preferred.......-.-. 100; 65 75 
Union Dep coa 6s g1918_J&D| ----- Youngs-Sharon Ry & L—See Miah & S| Ry & L 7% preferred... ...-...- 00, 98 103 
8+ L & Sub Ist 5g 1921 F&A) ----- “97 _ Zanesy Ry L&P—See Col New |& Zane — | Consumers’ Gas (Toronto)--.50 147 150 
Geng 58 Apri11923guA&O) ----- 58 | | Consumers Pow (Mich) pref.100, 75 80 
StLouls Trans Co5s1924A&0) 45 48 | | PUBLIC UTIL STOCKS Par. | Contin Pass Ry—See Phila R T| 
United Rys Investment Co— | 'Cumb’l’d Co (Me) P & Lt..100) -..--. , s0%¢ 
let Hen coll trafg¢ 5a "26 MAN) 55 69 | Adlrondack Elec Fue... 10% nearer |; 20% 4: eS <a Pie 70 
UO 8S Pub Serv ist 6s °27__F&A! 87 93 | a Sea eeeS 00| 64 | 63 | Dany Champ & Dec pref-..100 87 | 95 
Us Teleph 5 be 2019....... --5&) 94% 95 | Albany Southern RR com- too] -----| --- -| Dayton Power & Light..--- 100 15 | 2 
United Traction (Albany )-~ | Preferred __ _ 100} shew o-+| . PRL, ccscncmcenace 00 77 | 80 
Deb g ¢3$3 1919_.____ M&N| 80 | 85 | Allegheny Trac—Sea PhilaCo | | Dayton & Westera common.100) __...} -. 2. 
Con g 4445 2004______- J&D| 40 | 45 | Amer Cities Co com-_.-.-.- bod Lo) <esen Preferred _ Se cae ae 
Tax-exempt ____ 40 | 46 2. Bee. ice 90} 5% 734 Denver Gas & Biec pref _- Sa aS, 
Albany Ry con M S9g°30J&J| 75 | 85 | Amer Dist Teleg (N "y) 2222100 15 | 23 | Danver & Northwestera Ry-100,; 20 | 25 
Gen g 5s 1947_.__-_--.. J&D) 75 | 85 Amer Dist Teleg (N J)_.-.100) 50 | 55 | Denver Union Water_____-- 100} 21 |! 88 
WTurn&RR ist g 68°19 nye 94 | 96 | Amer Gas & Electric..-...-- 50\¢ 76 |! 80 | Detroit Edison_......-....100; 102% 103} 
23 g 62a 1919... - ain an ae. ee 50\d 39% 404 Datroit United Ry_.....-..100) 84 | 88 
Troy City Ry Ssg 1 742. Ago} 70 | 75 | Amer Gas of New zereny -..- 180) 59 | 52 | Dominion Tele (Ganada)..-50 min, 890 
Ontt Tr (Pittsb)—See Phila Co | |} Amer Light & Traction -.__- 100) 179 | 181 Ouluth Edison Biectrie SOS ae 40 
United Tr & Ei (Prov) 55'33M4&S, -- --| 86 | ao) 100} 91 93 i , a 66 | 70 
United Util 1st 6s’430p 18 J&J| 87 92 Amer Power & Light oa ies 100} 40 44 | Dauth-Superior Trac Co_..100) --.-- Al 
Uta» Gas&Cokelstis’36 optJ&J) 75 | Ce ie ae to |) PPP a eae, I sewns| “wooaw 
Utah Lt & P cons g 48 '30_J&J) 70 | “76 | Optional warrants 1921---.-| 1 5 | Duaquesne Light—See Phila Co_| 
Utah Lt fi Ry (Salt L City)— | | Optional warrants 1931_....\d 3 6 | E astern Penn Rys com. i eacusl!) oan 
Cons Ry & P ist 53 '21__J&J| ----- _... Amer Public Utilities... _- 7 = 18 | East Read’g Hi—See R'd'g Trac! | 
Utah P e 'L Ist 58 1944.. F&A 81 | ‘Se ae eres eee, 100) -----| 49 | Hast St Louls & Suburban 100 Seiees PS etmeates 
Utah Securities Corp-— | | Dividend ectip....<<<<<<... 60 70 | Preferred... <n. <0) secu 
6% notes Sept 18 1922. M&S) 82% 84 | American Raliways Co_._- sa) d 14 16 | Edison Elec Tilum (Boston) - 100, 148} cence 
Utica El L & P let 53 1959. S&J) ----- | ' Preferred... _- 1 re 70 | Bighth Ave RR—See N Y Rys | 
Utica Gas& El ref&ext 5a 'S7 J&di _.. -| 87% Amer Teleg & Cable guar_ “100) 50 69 | Electrical Securities pref....100 _._..| ----. 
Utics & Mohawk Valley Ry — | Amer Telep & Teleg______- 100; 938! 9334 Electric Invest Corp..-..-- 100 +10 ais 
Ist f 444s 1941______ MAS) 70 | 80 | Appalachian Power---...-..100) 2% 4 Preferred ........-«-2-2--100| §5 |  ...- 
U pony Belt L lst g 58’39 M&N) 95 | 109 | PREECE. 0-0 cuow~ea cen 18 | 23 | Elec Storage Bat—See Ind. & Misc. “ojs 
2d & Se 1931_..__.__ j&1| 94 | 100 | Arizona Power__.------- -.100} 7 10 | Siizabeth Gas Light._.....-20d 70 | -.--- 
Walley CountiesPow 53°30_M4&N! ----- | 95%  Preferred.......-.-.....100} 50 | 69 |Eliz & Tren RR—See “Pub Serv \Corp 
Vactura CoPow Ist 68'°36.M&N, ----- | <=--- Arkansas Val Ry L& Ppf_..100, 95 97 | Eimira W LA&aRRIst p?yte_300) 83 | 9 
Vermont Pow & Ltg 58 °27_M&S 93 95 | Augusta-Alken Ry & El_. --100 2; 10 | El Paso Elec Co common-_..100) -. |; &2 
Virginian Pow ist 561942. J&D -----| 85 | Preferred_- 3 .100!) 10 39 Preferred. -100, 80 | 85 
Virginia Ry & Power-—— j | Aurora Elgin & Chicago - =-400| <<-2-| o> -) Bmp Bay State Teleg_-100) 50 | ve 
lat & ref g 58 1934.... J&Jj 77 | 80 | Pref —... ..199) 5 | 10 | Empire District Electric... -100 ee gee 
Norf & Ati Term 3s '29 M&S-_ 80 | 85 |Bangor Ry & El common_.100) 30 40 Preferred w---| <-ceee 
Nort & Ports Tr 5s '36._J&D 78 (2 o..  .. ees ee 100} 95 | 100 | Equitable I] G L (Phila) pf- 100 95 | 100 
Wasa Aletandria & Mé Vernon Bay State Gas_...--.-....-50/d 7c | 9c | Essex & Hudson Gas... --- 100,110 | 120 
lst g 5e 1953 opt__-__-.- M&S 70 75 | Bay State St Ry Ist pref___ 19 jn 27 | 35 | Fatrm’t Pk & Had Pass Ry —See Phila |R T 
Washington Balt & Ann EI— | Bell Telephone (Canada)_--100! ___-- | 130 | Fall River Gas Works-_----- 100, 150 | 160 
ist M 88 Mch 1941 op__M&S| 81 82 | Birm Ry Light & Power___-_100! “ ---- | Faderal Light & oe com ..100 7 | #10 
Wash'n (DC) Gas 5s 1960 .M&N)} 954% -.. -., Preferred... ease! meow Preferred mie 36 48 
Washington-Idaho Wat L & P—} | Blackstone Val Gas & E____- 50\4 50 | 69 | Federal Utilittea...------ --100 1 s 
lat g 63 1941___.___.M&N| 914% 98 | Peelerred.........-.-<.< 100/ 82 | 88 | Preferred.......-..----.100) 25 85 
Wash Ry & Elg4s1951__.J&D) 638% £70 | Bieeck St & Ful Fy—SeeN Y Rys. Ft Wayne & Nor Ind Trac..100; .....} -.--. 
Anscost & Pot 55 1949--A&%O| -.--- | -----| Bloomington & Normal Ry &| | _ Preferred eee eee ae 
eee eae Bere Dh geet ae OS OS eae 100} 85 | 95 Frankiin Telegraph (guar)__100 35 45 
City & Sub 5s g 1945... F&A} ----- | ..__.| Boston Elevated RR______- 190; 69% 6914 Galveaton- Mouston El Co... .100 19 33 
Metropolitan lst 33 1925 F&A! 95 | 97 | West End Street Ry com_50\dr474% 48 Preferred _ -..109' 60 65 
Washington Water Power Co— Preferred 8%.-.......__59/d 5314 54 Gas & Elec of Bergen County 100 70 aman 
Conso! & colltrg 58 1929_J&J| 99 95 | Boston Suburban “Bi ec_(no par)|d - 3 jus & Electric Securities .- Reo omacel imma 
ist refg g 5a 1939 op_.--J&J} 90 95 Preferred ___- ..-(no par) |d 14, 30 Preferred. ..-.-.----- Jel <enent -seaen 
Waterloo Ced Falls & No Ry—| | Boston & Worcest Elec_(no par) @ -- -----| General Eleetrie—See Ind. & Ml isc. Cos} 
lst M sf 3s 1940 op "i5- Jad) 50 {| Preferred _ (no pariéd 27% ..--- General Gas & Electric. ....100 eed idee 
Watervilet Turapike& RR —See| Un Tr ey | Brazilian Tr LD & P Ltd____ 100) 43% 43% Cumulative preferred....100, _....) ----. 
Westchester Elec—See 34 Av Rv! | B’way & 7th Ave RR—See N Y |Rys Yoovertible preferred-..--100, . ._| -..-. 
Westchester Lt ist g 5s "50. Jeb _ 92 Brooklya Rapid Transit_.._100 413 41% Georgia Ry & El Co stmpd.100 105 | 169 
N Y Sub Gas—Ist 3 33 "49M&S) “39 90 Brooklyn City RR___.._. to/d 12 14 Preferred Rp ee 72: } tea 
West Chester (Pa) St ky — Brooklyn Union hoe a ae 100 82 $3 itgia Ry & Power Mek owe conusl auenen 
let g 53 Aug 7 1932_ F&A 80 __.. Buffalo General Electric____199 99% 100 ra First DICISTIOR.. .aceccc<300| «nnvcel «ueee 
Weat Eni d St—See Bostou E! | Calif Elec Generatiag, pref 100 80 5 dacond preferred......--100) -----| -.--. 
West End St Ry—See Boston El} | Calif Ry & Pow prior pref _.100} -..--| ----- Gold & Stock Teleg (guar)..100, 85 100 
Westerly L & P Se 1937___J&D) 9 95 | Calif St Cable RR(San Fran)190; ----- - --|Greid Rapids Ry preferred .100 40 55 
Western Light & Power— | Camden&SubRy —See P 8 Corp Hackensack Water...------25d 22 | -.... 
lat sf 58 . eee M&N 75 80 | Canadian Genera! Electric. “100 z191% 101 Preferred _ _- ae ae eae 
Wessern N Y & Pa Trac— | Capital Trac (Wasn, D C) ~ 100 ie BAe. “acoune ens srrisburg Lt & Pow pref___50d 42 | 44 
ist & ref g 5s 1957 op "12_J&J| -----| -~.--- Carolina Pow «& Light, co:mm_ 1090 25 39 | Hartford Blectric Light-...100 165 176 
Western N Y Uttittles— a) OT” 2 ae 100,z 84 83 Hartford City Gas Ltcom..-254 35 40 
Ist g 5s 1946_________- J&D 75 80 | Cent Arkan Ry&LCorp pref 100 73 $s Prereriea ..-a~e.s0< eae 35 45 
W Ohio Ry—ist 58 1921_.M&N: -----) ---.- Cent Crosst RR—see N Y Rys H vada Elec C4 & Pemet.cctO ccunel <cank 
Weatern States Gas & Plactrie— | Cent PEN& ER RR—See N Y R ys Preferrad.._- Sa, eer Bee 
Ist & ref 5a L941 opt_. _J&AD 8414 864 Centrat & South Aimer Teleg.100) 102 105 H yoke Street Ry 100 45 55 
6% notes Feb 1927__ F&A $2 36 | Central States Elec Corp. .100 li} 13 | Houghton Cou! ity Elec Lt.--25d4 11 | 14 
Western T&T Coltrag 5s’'32.JkJ ----- BS.) eee ek ncn. 100 53 63 Preferred - - -- 2 ---23d 17% 20 
West Un Teleg Coll tr 53 35 _JAJS Su 14 99% Chic City & Concom part ctfa(t) d z I H oughton County Ir com - 100 10 | 20 
Fdg & RE M 4348 ¢ ' 50.Ma&N 73% 8] Pref partic ctfs nono WO 5 par d 14! 16 Preferred __. ~109 65 7® 
Mut u6e ext at 5 %t0"41IM&N : 99 | Chicago City Ry_..._.- LOO 89 90 Houston Gaa & Fuei pref. hue 87 95 
Notthw’n gu g 44s 1934_J&J 1) --.--, Shicago Elevated Rys com... 5 Hudson County Gas.....--100 105 116 
Weatera United Gas & LP i— Preferred __ d 18 2V Itinols Traction common -.100 min 35 
leté&ref 59g 1919to'5D F&A 838 94 Chicago Ry p: irtic ctfa ger 1 mf 4) 50 Preferred ates waes= 88 
West soar St Ry—See Phila Co 7 Sa ile tr lee nt Sia emai 11 124% Ulum & Power Securities. ._ 100 16 | 28 
Wes: Penn Power— Series 3._.__. cae POONER Fo ! 2 Preferred - . - . acest an | 9° 
lat M 58°46 op '21 SerA Mes 81 85 Series 4__. MG 1 ji ad! 4% Lighting - es ~ 100; aa : 
Ist M 6s 1953 Ser C __.J&D 96 93 | Chicago Sub Gas & Electric_100 .-| In iiaaa Rye & Lt common -100; 59 68 
West Peon Hallways Co— | eae Ci --- Preferred x j~-=-=- 106) 99 96 
lst g 5a Jan 1 1931__._..A&O ._, Chris & 10th Sts RR —See N Y Rys ( idiar 14 Union Traction _. wR. accel” 2ae 
Pitts McKees & Connelis RR Cincinnati Gas & Electric._.100 2 79 724% In MARROOUS GIGS. 36 cccecess 50)4 52 | 5a 
ist cong g 3g Jan 1°31__J&J 85 . Cincinnati Gas Tranosp_-__.100 93 195 In lianap & Southeast Tr pf.100) .....! 85 
West Penn Tr Ist 5s 1960 J&D ae - --|Cinctunati & Hamilton Trac.100 _---| In ilianapolis St Ry “ee 100; 75 85 
W Phila Pasa Ry—See Phia RT“ er ad .100 -.-.-| [ndlanap W W Sec, pref__..100 85 90 
Whatcom Co Ry&Lt 3s’ 34 M&N 78 83 New & Cov Lt & Trac__100 m 70 | Interboro Consol Corp vt c_. tid 7% 7 
Wheeling (W Va) Elec © |‘ g bt : ane ee 65 Preferred_._._.- 100} 33 | 34 
lat M 53 1941 opt__-_- Mae N nm 85) 93 | Ci neinnati Streat Ry _... BNd 45% 45% Intermountain Ry L&P pt - 2 aciwel aioe 
Wheeling Trac 58 g 193! J&I 82 18) | Cine in & Subur Bel! Telep..50d 65 _.| luternat Ocean Teleg (guar).100) 80 | 95 
Wilkes-BarreG&FE 5s’! opt. J&J 99 ¥5 |Citles Service_......- .-.--100, 210 212 Insvercationa’ Trac (Buffalo) 100) ..-.-) 2. 
Wilkes-Barre & Hazleton KR— Pref erred - Ee .100 71% 73 Poe ere ee > eee 
let coll tr g 53 1951. -M&N 15 Jf 30 40 | Citize 208’ Pass Ry—See Phil R T 7% preferred .._..-.. sade ae Ly) 
Wilkes & Wyo Val—5s "21 ALO 93 97 | Citizena Trac—see Phila Co | Inter-State Rva preferred .. 10)4 4 8 
Wilkinsb & E Pitts St Ky See Phila Co | Gity Pass Ry—See Reading Tr Jacksonvilie Traction com_.100, 10 | 20 
Willaps Elec 6s 1923.._. _J&J 78 $3 | City Ry (Dayton, Ohio)-...100 ----- ae Weeterred as a. oo 
Williamspt Gas—lst g5s 39P&4 89 90 |  Preferred_ .100 95 100 =| Jersey Cer itral Traction_...100! 10 | --<-- 
Wilmington (Del) Gas Co— | Clev Painesy & Eastern RR- 100 — - Kansas Gas & Electric pret_100\a oawe | eae 
lst & refsfg 53 1949 0p_M&S 75 82 |Cteveland Ry A 94 96 
Winnipeg El—ist ref 5s '35 J&J Om | 224-4 Cleve Southw & Co! Ry----100 : | 2 
Wisconsin Edison Co— ES TELA ) 2% 
Cony deh 68 1924 MAN ae _.... Colorado Power_---.------ 100 )) ae | 
Praferred = 190 93 o7 
Bc «urcaascr also pays accrued div. 6 Basis. 4 Price per share. uot per cent / This price includes accrueitin«g k Last sale. n Nominal o Per cent 


Dar voice «2 ala Orica. 2 Nx-div » Ex-rights. 





(+) Without par value. 


min. 





Minimum prices established Montreal and Torouto stock exchanges. 
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Stocks. Par.| Bid. | Ask. Stocks. Par. Bid. Ask. Stocks. Par., Bid. Ask. 
Kentucky Securities Corp..100 ...--| 27 Northern Ohio Tr & L pref-100 30 85 Richmond Light & RR--..-.- 100} ...--, ----- 
ee eo 80 Nor Ontario Lt & Powcom-100 il 15 Roch Ry & Light preferred __100 70 75 
Ke ae ) Telephone. - ances oo s Go... eee 00 51 54 St Jos Ry Lt Ht & Pow pref .109 60 70 
7 NS Ni ae ae 19 |Northern States Power-_-_.-- 100; 44 {7 San Joaquin Light & Pow_..100, ----- 5% 
ae County Elec & Pow-.100 8614 ie) PR Escechecmmcwinen 100} 80 82 a | 70 
Kinloch wane Dist Telep.. 1090 .-.| 140  |Northern Tex Elec Co com_-.100 57 62 (Savannah Electric Co..-..-- J eee 4 
Laclede Gas Light._.._.__.109 80 84 Preferred _ _100\z 70 75 oe ee 19 20 
ce AE eee 89 Northwest Electric_---_-_- 190 s 11 (Seloto Valley Trac com--.--.100 19 23 
Lake Shore Elec common 100 ee ee, ae ee ee First preferred....-- -106 95 10V 
First preferred. -__- «ROO: wsawonl amin Northwestern Teleg (guar)._..50d 40 50 a -190 65 3 
Becoud preferred_ 100} .....| -----|\Ohio Cities Gas_...........25)d 38 3814 Scranton Elec, pref__....-- 190 @----- ----; 
Lancaster Co(Pa)Ry& Lt pons 50 G45 | S75) RR oesce cosesccc 100 74% 74% Shawinigan Water & Power_100 2 117% 113% 
Laurentide Power_.___--_.. se 60 Ohio Fuel Supply..-....--- 25 dz 41 1144 Somerset Un & Middiesex Lt100 69 70 
Lehigh Power Securities - at) d 6% 6% Ohio Gas & Electric pref....100, 85 ..... South Calif Edison com....106, 74 76 
Lehigh Valley Transit com. 504 --._- | 19 | Ohio State Telephone--.--- 1 xexne 1616). PRORIOG. scasewe mena ess 100' 94 97 
Preferred 60\)d _.... 37 as | ene 364 South & Atian Mea AL ght 5d 16 22 
Lincoln (Neb) Gas & EI Lt..100,) 2-2-2 ole Ohio Traction—Commou... 100 5 15 Southern New Eng Tele 100 98 101 
Little Rock Ry & Elec. tO) _——r Po Preferred __ . .100 25 59 Southern Utilities com. --- IGG) wcuss| osnee 
oF eee 100'n ...... 50 (Oktahoma Natural Gas new. 25d 29% et eo | a 109) ----- - _~--- 
Loue Star Gas-.--_--- weotoe 180 | senne Omaha & Council Bluffe..__190 40 50 So Jer Gas El] & Tr—See Publi c Service Corp 
Louisville Home —- B00; 103 | <ce-5 . “" ahaa 190 70 75 Southwest Missouri RR__-.i00) ----- -+--.-. 
Loulsvilie Railway Co- - 100 75 78 ‘Ontario Power.__.-_--.--- a _-.-- Southwest’n Pow & Lt pref. 100} -----| ----- 
Preferred - 106 i 90 (Oro Electric Corp. pref._-- 100 20 ----- |Spokane & In! Emp—-Cap stk 100, ----- --.-- 
Lowell Electric Light. - -100) 140 150 Ottawa Light, Heat & Pow..100, -.... ----- Preferred ctfs........-..190, ----- ----- 
Lowell Gas__._--- --100; 155 | 165 |\Ottawa Traction_.......-.100) ----- -... Springfield (Mo.)Ry. & UL. pret; 85 95 
Mahoning & Shen Ry & L, pref. | 84 ' 90 |\Ottumwa(Ia)Ry & Lt pref _100 92 95 - Springfield(O.)L.H.& P.pref 100 75 85 
Manhat Eley Ry (N_Y) .100; 93% 96 Pacific & Atlantic Teleg (gu).254 12 16 (Spring Valley Water.__-.-.109 50% ----- 
Manufac Lt & At., Pittsb. -50\dz 47 | _____|Pactfic Gas & Blectric__---_- 100} 33 35 |Standard Gas & Elec (Dei). -50 ad 4 6 
Marcon! Wireless Telof Amer. 5d 3% 3% | First preferred_._._.....100) 77 79 Preferred ._..-_- .-.--50\¢ 20 22 
Mass Electric Companies __. 190) 1% Second preferred (old pref)100  __--- _..-. Superior Water, L&Pcom.100 50 8 -._.- 
Preferred, stamped __-_-- 100; 12% 13 4 Parific Gas & Elec (Ariz) pf_100.2 80 90 rae 109 78 85 
Massachusetts Gas Cos... . 100) 83 | 84 Pacific Light Corporation..100, --.-- s116 |Tampa Elec Co-.- 106; 97 100 
TP ccancugecncoreten €3 | 64 | Preferred_--------..-... = 73 |Tennessee Ry L & P com__-109 1 3 
Maasachusetis Ltg Cos com (t)d 3 5 Pacific Power & Li _ pref_.100 88 -----|_ Preferred. ------100} 10 12 
Preferred _-...--..-.-.-- 100} 70 | 75 Pacific Telep & Teleg_----- 100 «19 21  |Terre Haute Ind & East__-_109 1 4 
Memphis Street Ry com___.100) -----| ----- = Ti lielllaaanagiaaiaahal ” eee G2 SS aaa -_100 10 20 
Eee |! eee meee ee Paducah Tr & Light com__.100, -----| ----- Terre Haute Tr & Lt pref___ 109 SS | easse 
Mexican Light & Power__..100|! 20 22 | Preferrad 5° a ..--- |Texas Power & oe pref_.100 82 87 
Mexican Northern Power_..100) ___-.|  __-- Paterson & Passaic Gas & El. 100) 80 90 Third Ave oy OF posh 100 18 18 
Mexican Telegraph__._._-.100) 150 165 |Pawtucket Gas preferred...100 82 85 |Toledo Bowl hie Se TM ««cus] ca2Ke 
Mexican Telep & Teleg -_---- 10\d 80c. 1 Pennsylvania Lighting com_100) 40 50 /|Toledo Home Telephone_.-.100 ----- ----- 
Preferred _...-...-----.-. 10d 1 3  vteninnt «agnor 100} 78 83 Toledo Rys & Light Co__--- 100) ----- ----- 
Mexico Tramway_______-. | ee | adhe Pennsylvania Water & Pow.100) 72)4 7 3%4 Toronto Rallway._...._- -100 59 60% 
Michigan Light pref___---- 190 «6650 | 75 Pensacols 3 Elee Co, com... 100 iiaaa 10 Tri-City Ry & Light Co_- 100 60 eoene 
Michigan State Tetep pref..100 65 | 71 Preferred_-.-..-- . ss 79 Preferred ___ ee 80 85 
Middie West Utilities_ - -10u} 15 | 18 | People’sG L& C (Chic)_- “71001 4934 50 /Tri-State Telep & Teleg----- 10 ee 
ag eae 100) 36 40 | People’s Nat Gas & Pipeage..25d4 ____- 3: Rare Ra 10'd 80 85 
Milw Elec Ry & Lt pref....100) 83 88 | Phila Co (Pittsburgh)_..... 504 27 28 itvor (y 2) Gas. ......-... 100 140 145 
Mississippi! River Power....190 12 14 5% non-cum preferred... 504d 25 | ----- 23d Street—See N Y Railwaye . 
a 100 42 | 48 3% cum preferred___._-- 50d 32 33 | |Twin City Rapid Transit_._10° 4% 45 
Mobile Electric pref_._..__100/a ____-_ [eee eee | Affeghen Traction__.._.. 50/d ----- eet OO era 100! 70 125 
Mohawk Valley Co-_ _ 100} 30 | «55 Citizens Pection.. ae ES Beene Union Natural Gas______-- ae 8135\% 
Monongahela Val Tr__--___- 254d 13 | 14 Duquesne Light pref-.._.100| 90 95 || UnionStRy (New Bed, Mass) 10") 1174 122 
UU” eee: See | .. _.|| Federal St & Pleasant Val. 25\¢@ -..--| ----- Union Trac of Ind com__-_-- 10 2% 5 
Montana Power. ..-..-.-.-- 100, 69%, «71 Pittsburgh & B’ham Tr... 50d -----| ----- | First preferred___...__-. 100) tenes Se 
., ae i in al eeee United Traction preferred 50d -.--.| ----- | Second preferred__......100) ----- 8 
Montreal LH & P Cons----__| 87nj| 8714 Phila Electric (full patd)_-_-- 254 2414 245% United Elec of New Jersey-.100/ 809 ---.-- 
Montreal Telegraph = ___.--- 40! mi -| 120 |Phila Rap Tran Vot Tr Ctfs. 50d 26% 27 Uaited Electric Secur pref_.100; 93 97 
Montreal Trainways com - 00) min.| 150 | Citizens’ Passenger guar.. 50.4 ----- k 273 (United Gas & Elec Corp-._- 100 5 7 
Montrea! Tram & Pow. te 23 Continen Pass Ry ($29 pd) 50d --_-- k11414| First preferred......-.-- 100 38 40 
Mountain States Tel & Tel_-100) 90 | 95 Fairm’t Pk & Hadding’n.. 50¢@ ----- k 45 Second preferred_.___...100 7 10 
Municipal Gas (Albany)---.100, 105 | 110 | Frankf’d & Southwark Pass 50d -..-- * 254 (United Gas & Elec of N J pf-100) 70 75 
Muskogee Gas & Electric_-.100)  ___-- | emia Germantown Passenger.. 504 -..-- k 100 (United Gas Improvement...50dz6244 63 
... eee 100;a 85 | 90 Green & Coates Sta ($15 pd)50d _-_-- k 117% |United [Ill Co of New Haven_1090) 200 210 
Narragansett Electric--_--__-- 50jdz __..| 65 Hestonville M & F com.. pe  __ k 3244/Onited Light & Ryscom ...106, 27 29 
Nashvilie Ry & Light pref_.100n 50%) 75 Preferred __ - k 583 | Firat preferred_...-...-.100; 59 61 
National Light, Heat 4 Pow. 100) a 4 || Phila Cy Pass Ry ($23% paso ' eee k 115 ‘United Rys of St Lou—Com_ 100 1% 3% 
aes 00; 25 30 || Phil & Gray’s Fy ($25 pd) 4° \ ede k 74 Preferred -100}; 12 12% 
Nebraska Power pref______- 100! 83 93 || Philadelphia Traction-._.. 50d -..--.s 65/2 |United Rys & Blec(Balt) com 504 20 20% 
Newark Consolidated Gas_ -100; 80 82 || Ridge Ave Pass ($28 paid) 50 * Ree k 236 ||\United Rys Investment Co_100) 8 8% 
New Bedford Gas & Elec...100) 147 | -._-- 2d & 3d Sts Ry guar___._. O\d .....|k 200 Preferred. a 100; = 13 15 
New Bedford & Onset Ry_..100' 12%! .-.--|| 13th & 15th Sts Pass Ry_- 50d _..-- 8180 United Trac & Elec (Prov)- 100) iccmbes kamen 
New England Co com_-_-_-.100 30 | 35 || Onton Pass ($30 5-6 pd)_. 50d ___-- k 150 ||United Uatitives Se eee 15 25 
First preferrei__...._... 190 8714) 92% Union Traction ($17% pd)_504 37 os || Peetecmee........-.- “777100) a 80 90 
Second preferred _____- -100 50 | 55 West PAlila Pass guar___- Lo peste k 1683 (Utab Power & Light pref...100; 84 90 
New England Power, pref-100 92 | 96 | Pine Bluff Co pref_.__..-_- 92 97 \Utah Securities Corp__-_-.-- 100; 10} 11 
New England Tel & Tel____100 86% 87% Pittsb & Birm Trac—See Pity Co ‘Virginia Ry & Powercom...100) ----- ----- 
New Haven Gas Light..._..25d 31 { 32 * Pittsbur h Oll & Gas... .. 100 {ees Preferred ie ae ee ee 
New Haven Water_-_-_----- 50d 79 | eae Portland (Me) Gas Light -~~ 50 d 50 52 || Wash Balt & Annap or coneoot a 30 30% 
New Orl Rys & Light Co-_- 100 te eee \Portland (Ore) Ry Lt & Pow— |_ Preferred - 60\2 39 40 
preeereg.....-...-.-. .100| ~.... D eee New stock (75% pald)___ 109 7 9 |Washington (DC) TE cnce mia Se + 2273. 
tev York City—Conso Gasi00 94 | ~943{|Porto Rico Rys Ltd_.......100, --.-.| ----- Wash-Idaho Wat L & P pf..100; 82 84 
N Y Mutual Gas Light...100, 105 | 120°" CM Ss ee ‘Wash (D C) Ry & El com_.100 45 55 
New York Railwaya_-___--- 100 24) 5 \\Providence Gas. ..........-80jd .....| <---- Preferred___._- 109} 67 70 
Bleecker St & Fult’n F’y .100) 15 | ...-.-||Public Service Corp of NJ_.100) 95 97 ||\Wash-Virginia Ry, pref---.-100) ----- --. 
Bway & 7th Ave guar_...100, 135 | 150 || Camden & Sub ($5 paid)_. 25d -.--- _..-.|Washington Water Power Col0U; 57 67 
Central Crosstown 7%_-_.100, __.--| __.-.|| Consolidated Trac of NJ_100' 69 62 |Western Ohio RR ctfs......100, -----| ----- 
Christopher & Tenth Sts_ 190 92 | 105 Elizabeth & Trent com... 30d 25  ----- Western Powel... ca-cca-e 100 11 13 
re hth Ave____ aout 250 { Preferred. __- ete ea ES RSA 1098 49 51 
d St & Grand St Ferry..100 200 | 340 Rapid Transit St Ry Go__100, 190 ... Western Rys & Light pref..100, ----- a 
Ninth Ave guar 6%......100; —-_.--. Ne si So Jersey Gas Elec & Trac 100 95 105 |Westero States Gas & Elec_.109 —____- 26 
eee CT ae 1 | Public Service Co of Nor[ll_100 75 77 ete Beara 100 66 72 
ren AVG. ...- 0-0-0. 100 95 | 110 || Preferred_..-.- -160 80 83 Western Union Telegraph- .100 81% 82 
ali third St guar....100 220 | 260 | Puget Sound Tr Lt & Pow__100 12 15 West’house Elec & Mfg—See un der Misc 
N Y & Richmond Gas__-.__- 100n 10 20 Prefe rred___- -100 41 46 |West Penn Power pref_-_-_-- 100 80 90 
N Y State Rys common____106 20 | 24 Quebec Ry Lt Heat & Pow _.100 is 20 West Penn Rys preferred_..106 62 67 
Preferred. . ss 15 50 Raflways Company General. 10d -..--) ----- West Penn Tr & Wat Pow..10 5 9 
Niagara Falla Power.._....100 180 | 18; | Rap ‘fran St Ry-——See Pub Serv Corp Preferred _ 10% 50 60 
Norfolk Rallway & Ligt it 25\¢d 20 | 22 |\Reading Traction......--.- 50d 23 26  W’house, Church, Kerr & Co_100 ian 65 
Northarmptor a (Masa) St Ry. 100 _| 70 City Passenger Ry_-..--- 50d 105 110 7 SS Ree 100 76 79 
Northern Calif Power Cons_ 100 256) 52 ek Bast Reading Elec tric Ry. 50d 70 75 Winnipeg Electric Ry_.-.-- 10 Exe 48 
North Ohio Elec Corp, com AN? dni5 | 25 |\\Reading Transit & Lt, pref..50 dn 80 90 Wisconsin Edison common..100 ___-- - 
UI 100n 50 | 55 | Republle Ry & Lt com__-_.109 15 18 Wisconsin-Minn L & A] pf. 100 35 92 
SS GE AES, 54 5644 York (Pa) Rys common - Sod 8 9% 
Preferred ..-- suid 30) 2 
- @ Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. h Ex-stock dividend. i Last gale. !In London 


s Nominal. s Sale price. wu Ex-warrants. » Old stock. z Ex-dividend. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation” industrial and Miscellaneous Securities,’ 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)” and ‘Public Utilities.” In she 
oase of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘Mining,’ “‘Real Estate and Land,’ “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 

NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 


y Ex-rights. 




















Bonds. ~ Bid. | Aak. Bonds. | Bia. Ask Bonds. | Bid. Ass 

INDUSTRIAL & MISCEL’NE|/OUS B|ONDS. Am Agric Cher 1st 5s 1928A&0 95 | 96 Ames La France Fire Eng Inc— 
Acme White Lead & Color Wks- Conv g deb 53 1924. _ 96 | 99 % gold notes 1926....M&N| 94 96 

let 68 July 1919 to "28 op_J&J| 90 95 |American Can—deb 58192 SPEA| 86 | 89 an Maiting 53 1926___-- J&D| 92 95 
Adams Exp col tr g 48 '48_M&S 60 61 (A ner Cot Ollg 5s 1931 omer 80 2 \A ner Pipe & Constr Securities—| 

Col tr g 48 1947.......J&D\f 57 60 5% notes 1919___.____} M&S| 97% 97% _ Coll tr g 68 1922 opt- _.F&A 99 | 101 
Advance-Rumely deb6s’25 M&F) 90 9134 A ner Graphophone 6s '30.J&D| 89 904% An Pipe & Fdy 68 1928..-J&J) -.--- | gaee 
Aetna Explosives 6s Jan '45_0-J 80 86 |A nHide&Leath lst g 69’19. M&S| 100 | 100% Aa Sew Pipe—ist af 63’'20Mé5 f seein Serer 
Ala Steel & Shipbldg—See Tenn |\C I & |RR. American Ice Securities— Amer Smelt & aetaing— | i F 
AlaskaGold Minesdeb6a’25M&S|~ 23 24 | American Ice Co—R E Ist & Ist M 58 1947..-.._--- &O| 85% 86% 
_Deb 68 1926 Ser B.....M&S! 2314! 25 +  genafGs'M2opt'l3. F&A! 94 | 9514 

b Basis. / This price includes accrued iaterest. & Lastsale. n Nominal. « Saleprice. ¢ New stock. 











Ocr., 1918.) INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest’? excest where marked ‘‘f’' 


and income and defaulted bonds. 








Bonds. | Bid. 





Ask. Bonds. 





Amer Spirits Mfg g 6s 1920M&S)| 
Amer 8 8S of W Va 5s 1920M&N) 
Amer Steel Foundries— 
Cl ER: EEE F&A! 
AmerThread col tr 4s g 1919.J&J) 
Amer Tobacco 6s g 1944___A&O 
a | 4 _ ) aa F&A) 
American Type Founders— 
Deb gold 68 1939_____- -MEN) 
American Writing Pa 
ist g 58°19 op aftJuly 709 J&J) 
Armour & Co.—Real est Ist g) 
44s 1939 op ___. J&D! 
ConvgedebésJ’ne15’19J&D15) 
Convgdeb6sJ'ne15’20J&D 15 
Convgdebé6sJ’ne15’21J&D15} 
Convgdeb6sJ'ne15’22J&D15 
Convgdeb6sJ’ne15’23J&D15 
Convgdeb 6sJ’ne15’24J&D15, 
Associated Oil Co—5s 1922F&A) 
Astoria(NY)Veneer Mills&D— 
lst af g 68 1941 opt_____ J&I 
—— Fruit & 8. S.— 


oe 
=) 
— 
© 
a 
on 
‘ 

' 

' 

' 

' 

' 
oo 
Re 
q 


Col tr g 5s Jan 1 a 
Atlantic Ice & Coal Corp— 

Ist M gold 6s 1930_____ IJ&I 
Atlas Port Cement Ist 6s’°25M&é8 
Baldwin Locomotive Works— 

lst sf 5s 1940 op aft '15 M&N 
Berney & Smith Car 5s 19363 &J 
Beech Creek C & C 58'44._J&D 
Bethlehem Stee! Corporation— 

7% g notes July 15’°19_J&J15 

7% g notes July 15'°20_J&J15 

7% g notes July 15’'21_J&J15 

7% g notes July 15'22 J&J15 

7% g notes July 15’23_J&J15 

Beth St ist ex g 5s '26 gu. J&J 

Beth St pur m 6s Aug '98.Q-F 

Beth St iat i & ref 58° me M&N 

5% notes Feb 15'19.F&A15 

Pur M 58 1936__...--- J&J 
Booth Fisheries s f 6s 1926. A&O 
Boston Term Co—3%s '47 F&A 
Braden Copper Mines Co— 

£92? SEE F&A 
Brooklyn Ferry Co— 

Con 5s '48 "cits dep stpd_F&A 
Buffalo&Susq Iron 5s 1932J&D 

Deb 4. Jan '260p'10__.M&8 
Burns(P)&Co 68’240p af’14A&0 

Ist & refs f 68 1931_____- J&I 
Bush Term ist 48 1952 _._.A&O 

Cons g 5s Jan 1 1955____-_ J&J 
Bush Termina! Buildings Co— 

lst s f gold guar 5s 1960_A&O 


99 General Petroleum Corp— 
acne ist M sf 6s June 1926___J&J 


epee weary yy Co,Ltd, 


105 Hock Va 


ee Illinois Steeli— Deb 4448'40.A&0 





100% Internat Agricul 
10034 let&coll tr ef g 5320p M&N 


amen 1st & ref sf 5s 1947 Ser A_ J&J 
ee Internat oo lst 68 ..ay 


25c Jones & Laughlin St 58’39_M4&N 
eniee Kan City Brew 6s 1930_.M&N 


weineee ony 68 1919-1926__.._J&D) 
sees Knickerb Ice Ist 58 ’41 opt_J&J 
ees La Belle [fron Wks— 





California Wine Association— 
Cony 5sSep 10’ 250psfM&S 


Canada Cem't Ist 62’29 op A&O! 
Canadian Car & Fdy Co, Ltd—) 


lst af g 68 1939__ _._-.J&D 


Canadian Cons Rubber, Ltd— | 


Gold 68 1946 opt 1911..A&O 
Canadian Cottons 5a 1940 J&JS2 
Case (J I) Threshing Machine— 

ist M 68 1918-1926 op__J&D 
Cent Foundry 6s 1931__._.F&A 
Cent Hud St'bosat—S5s ’19 yr 

SO Beet 1968. onnccaccm 
Centra! Leather 4s 1025. “AeO 
Ches& Del Can Ist 58(48)'26 J&J! 
Chic Jct coli tr ref z 481940 A&O 

Coll tr ref 58 1940_____- -_A&O 
Chic Pnev Too! 5s Dec 31’ 213 & I 
Chic Un Sta—-See Steam RR bds 
Chicoutimi Pulp 68 '43____J&J 
Chili Copper couv 7s 1923_M&N 

Conv 6s 1932 Ser A____A&O 

Part paid. a gas pee ae a 
Clearfield bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 

lata fg 6s J'ne 1'48 op__J&J 
Clyde SS Ist 5s 1931 opt... F&A 
Col Fuel & Iron 6 f 58 1943_ F&A 

Col Fuel geu & 68 1919._M&N 

Gr'd RivC&C 68 July’ 19.A&0 
Coiorado [ndustrial— 

let @ gu 5s ser AXB'340p F&A 
Comput!ing-Tabulating-Kec Co- 

Sink fund gold 6a 1941___Ja&/ 
Cons Ind Cosi 58 '34 gu opt. J&dD 
Cons Tobac col! tr 48 'S1__F&A 
Consol Coa! 4148 1934 opt M&N 


ist & refsafg 5a 1950__ Jal 
Sony 6% & 23 op aft '16.F4&A 
Coru Prod Refsf 49°31_..M&N 
let @ 58 1934s8f Ma&N 
Cramp(W1m)Son aShip&E: n Bide 
lat M g 5e 1929 opt Ma 


Crew Levick Co Ist 68 1931 F&A 
Cuban-Am.Auga 1r—ist 16s notes 


eam ti 10T0.......<... ae J&JI 

Jan ] 1{ . SAGAR a3 

Po) &. - ; aaa J&J 
Cudahy Packing Co— 

lat e f gow Se 1946___ IJI&O 

7% g notes July 15’°23_J&J15 
Davies (Wi) Co ist 68°26 JAS 
Dewees ( Ww) W 00d Co 58’30 M&N 
Distiliers’ Secur!ties Corp— 

Col tr cy z 58 27 1b 'OS_A&O 
Demin Coa! 56 '40 op '10_._.M&N 
Dominion Iron 4 St ja 1929. J&) 
Dunio Dp Tire & Rub Goods, Lta- 

Ist a f thy ig he -.--M&& 
du Pont (E Nem Powd— 


Gold isa ‘Tene 1 1936..J&D 
Eagle& Phenix Mfg 58 1926_J&J 
Eastero Sieel ist5a’3lop’l6F&A 


Elk Horn Coal 65 1925_._.__.J&D 
Empire Refg ist 6s 1927__F&A 
Fairmout Coa! Se 1931 JaJ 


Federal Sug Rfg 5% notes’20 J&J 
Fort St Union Depot—See Steam 
Genera! Baking lat 68 1936 JAD 
Genera! Elec 3448 1942 op. F&A 


Deb g 58 19520p -.---- Mé«s 
6% gold notes 1920____- J&JS 
6% gold notes 1919___-_- J&D 





100 Gen M 2 4s May i1924__Q-F 


General Rubber 5s 1918__.J&D 
92 Girard Pt Storage 34s '40_A&0 


re sts , , ~illg eee J&J 
77% Gotten Ute G ” 


lst M 7s area °19-’24__F&A\b 


90 SS eee 
rew Co—lst 4s 1951_.M&S 


86% a ba Income 5s Sep 1931_M&N/f 


ranby Con Min Smelt & Pow— 
83 lst conv 68 1928 ser AL.M&N 
99% eS es eee 





9844 Grand River Coal & pet \Co Fuel & ns 


974% Hall Signal 6s ’19-’20____-_ A& 0) 
97% Harris Abbatoir 6s 1928._.F&A 


9714 Havana Tobacco—5s 1922 J&L \/ 


97144 Hecker-Jones-Jewell 6s '22 M&S} 

98 Hoboken Land & Impt Co— 
lst M 8 5s Nov 1930...M&N 
Products 58’61 op. J&J 
/Hoster-Columbus Co 68’40_A&0 
75 (Hudson Nav g 68 1938 op-F&A 
Huebner-Toledo Brew 68 '30J&J 

75% Huntington Land & Impt— 

Coll tr g 6s 1918-1927 J&D 


95 (Independent Brewing 68°55 J&J 
Indiana Steel lst 5s 1952._.M&N 

9934 Ingersoll-Rand—1Ist g 5s Dec 31 
60 | 1935 opt Dec 31 1910__.__J&J 
91 (Inland Steel ist 6s 1919-28_ A&O 
Extd&ref 68°42 op’16 serA.J&J 


99% International Merc Marine— 
98% 1st M coll tr 6s 1941_.__A&0 
98% International Paper— 

94 Con conv gsf 58 '350p’09 J&J 


90% Internat Salt g 5s '51 op___A&O 


814 Deb 68 1933_.._-.-.---_- 
89% Iron Steamboat Ist 58 1932 ako 


yg Gen’l 4s 1932___.__.--- A&O 
Jefferson < Clearf C & I— 
93% old 5a 1926__-_..--- J&D 


~ fana Co lst af 58 °50__J&J 


© 
o 


i 


.|\Roch & Pitts C&I 58 1946_M&N 


Bonds. 
Pierce Oil 6s Dec 31 1920__J&J 
Conv deb 6s 1924_._.___ J&J 


Pittsb Brewing 68 Feb 4'49_J&u 
Pitts Coal deb 3s July 1931M&S 
Pittsb Term Warehouse & Trans 
ist ref g 5s Nov 1 1936._.M&N 
Pittsburgh-Westmoreland Coal- 

Ist sf aie 1947 opt_._._M&N 
Pitts & Westm C5s’250p.M&N 
Pleasant Vail Coal 5s 1928_J&J 
Pocahontas Consoi’d Collieries- 
ist en 5s 1957 opt_--_- J&I 


Powell Riv Co 68 '19-’27__J&J 
Procter & Gamble Co— 
7% gold notes 1919_._.._.M&S 
7% gold notes 1920_ ---ea 
7% gold notes 1921____.M&S 
7% gold notes 1922___._.M&S 


7% gold notes t923._._.__.M&S 
Producers Trausp 5s 1921_J&J 
|Provid’t Loan Soc 4448’21 M&S 
Railway Steel-Spring— 

lat M g 53 1931 opt____A&O 
Remington Arms Un Met Cart— 


aoe notes 1919_.-..._. F&A 
mington Typewriter— 
— 68 1919-1926______ J&I 


RepublicIr & Steel 5s °40_A&0O 
ist sf g 4348 1932 opt___F&A 











\||Rocky Mtn Fuel 53 1941.-_A&O 











9144 Keystone Steel & Wire— 


80 Ist & ref 58 1940__..-_- J&D 
Lackaw St 5s’23 op to ’06 _A&O) 
82% lst 5s 1950 op after 1915.M&S) 


Eq 58 1919-1926 -.--- M&815\b 


95 Lake Superior Corp inc 58’24 Oct! 


ose ist & coll tr gold 5s 1944 J&D) 


Lake of the Woods Mill Co, td) | 
Latrobe-Connellaville C & C— | 


nee an lst 8 fg 6s 1931 opt___._J& 


&D) 
80  Laurentide Paper Ist 63'20 J&J2! 
Lehigh Coal & Nav— 





82 Funding 4s g July 1 1948 J&J) 
Col tr power 4s '21 op_J&D! 


871% Conatg 4%s 1954___-- S&I 
Te Leh & W -Barre Coal—See Cent 


7) Liggett & Myers @ 78 1944_A40) 
75 old bonds 5s 1951_____ F&A) 


sd alr Lima Locomotive Corp— 
ageties ist sf g 65s 1932__....._.M&N 


Lorillard (P) Co g 7s 1944_A40 
90 Gold bonds 5s 1951____- F&A! 


107 Mallory SS ist sf 5s 1932__J54&J' 


78144 Maryland Steel lst 58 i922.F4A 
738 Metropolitan SS 58 1939 _._J&J 


Mexican Petroleum of Del Ltd-- 
eee ist | conv sf 68°21 Ser A A&O 


Beas Tp MEE AER eR Se ie 
934% Midvale Steel & Ordnance— | 
os caieames Conv sf 58 1936._...._._.M&S 


98 Monon Coal—See Chic Ind & L 
Mouon Kiv Con C&C6s'49 A&O 

74% Morgan & Wright 58 '18__J&D 
Morris & Co ist af 4548 '39_J&J 

83 Mtge Bond 4a Ser 2 66 op _A&O 


eae 58 Ser 3 1932 op °22_.____J&J 


81 Nat Conduit & Cable Inc— 


a ee lst M ef Ge 1927.......A&O 
95% Nat Envam & Stpg 88 '29 JAD 3 _-- 


99 National Fire Proofing— 


wae are ist&coll tr g 5a '19-'320p M&S 


ca aad Nat Starch deb 58 1930 gu JAJ 
National Tube lst 58 1952 M&N 

100 Natomas Co of Cal— 

92 Geu & ref 68 1935 ica JAI 
N £ Cot Yaru Cog 5s 1929 F&A 


100 |New Eng Nav—See N Y N # & H RR 


9944 N J Zinc lev4s 1926. ._-- 
99 N ¥ AirBrakelet 68’ 28conv 


Mi 
F 
91 N Y & Hob FP’ y 458 May ‘46 J« 
97% Hobolen Ferry 58 16" M 


inaraural N Y4&NJ Ferry—5s 48 Ja) 
efianatas N Y Shipbuilding Co— 


Ist M sf 58 Nov 1 1946____-- 
8714 Nipe Bay Co 5s 1925 MAN 
91 0’ Gara Coalids 55 op aft’ 08.M&5 


ae Yglivie Flour Mills 6a '32 _J&D 


Gertes B....««e SRS a 
Sertes C_____ 
Otis Elevator 58 20 op. 13 _A&O 
100 Pacific Coast Co—G 58 '46 J&D 


etciata Palace Hotel (San Fran) . 68 
een Aug 1 1928 F&A 


96 Park & Tilford sf 64 °36._J&D 


ee Parsons (W Va) Pulp & Lumber 


92 leat m g 6s '18-'24 opt M&N 
97 PeerlessTrk & Mot6s’'25 M&N10 


“Bo nds Penmaus, Ltd—1st5a’ 260p M&N 
7¢ 


83 Pennsyiv C & C lat 58 '320pJ&J 
73 _ Pennsylvania Steel— 
97 Pa& Md Steel con g 63°25.M&S 


<6 


100 6 Span-Amer [ron 68 1927_J&J 
100 } 





Merican C & C 58 19260p._M&S f 





Rogers-Brown [ron 53’ 19- 40J&J 


Parnes St Clair Furnace 5s '19-’39 F&A 
as Lawrence ny 2) Lumber— 


ist M 68 1919 1933____- F&A 


75%) st Louis Brew Assn 68 1939_J&J 


St Louis Car Co 68 '21-’23 M&N 
‘St L Nat Stock Yds 4s '30. J&J 
St L Rocky Mt & P 5s’55 stpJ&J 
‘Securities CoN Y 4% cons M&S 
Sibley Mfg Co 1st 53. 1922__J&J 
| ‘Sinclair Gulf Corp 6s 1927 M&S 
| Sinclair Oil & Re Corp— 

7% notes '20 war's ; heck. F&A 
Without stk war’nts attach. 
‘Sioux City Stk Yds ist 5s'30J&J 
'Sioss Iron & Steel 1st6s’20_F4&A 
\Somerset Hotel Tr 48 1921_J&D 
Standard Mill—1st g 5s30M&N 
Steel Co of Can 6s 1940____J&J 
Sun Cr Cocol trsfg 5s °44_J&J 
Swift & Co lst sf g 5s '44__J&J 
T AH Symington conv 68'20 J&J 
Temple Coals.f. 5s 1924_J&J 
Tenn CI & RR gen 58 °51__J&J 
Ala Steel&Shipbdg 6s'30_J&J 
Cahaba C M Co Ist 68’22 J&D 








5M 
s Tenn Cop Co conv 6s '25.M&N 
8% |Texas Co deb 63 31 op '15_J&J 


| Union B & P let g 58 30 op J&J 
‘| Stam ¥ (8 2 Se Se: at 
i ‘Union 1 Co of California— 

|| First ten af 53 1931 opt_J&J2 
Union Steel Co ist 58’52gu.J&D 


.....||Ua Trauspor ist 53 1923.__P&A 9 
||\Union Typewriter—See Remiu| gtou 0535 ypewrit 
5 


|Jait Fruit—Deb 4s 1923. + J] 

| Deb g 4348 19258f______ 
|Jnited Lead deb 6s 1943_ “te3| 
'U 8 Env Ist 5a '13- *340p’ 19J&D) 


8934 ‘U 8 Finishing—Ist 5s 1919. Jay 


Con gold 5g 1929_..-___- 
‘U S Light & Heat 

VEL £2) J&D) 
| J 8 Realty & limp 5s 4’ 24 op Ja! 
| J 8 Rubber—Coll tr 4s ‘18 J&D| 

ist & ref 5s 1947 Ser A.-J&J) 
(118 Smelt Refg & Miaing— 

Conv 6% notes 1926__ -F&Aa 
United States Steel Corp— 

Col traf 53 Apr ’'S1 op "11. Var! 

Col traf 5aApr’51 not oP. Var 

Col sf 2d 58 Apr’640p'13M&N 


Utah Fuel—See Deny & Rio Gr, p. 


Vancouver Lumber 63°19 ‘2553 &J 
Vaudalia Coal Ist 48°30 op J&J 


86) |Victor-Amer Fuel Ist 68 "40F&A) 


Victor Fuel lat af 2 5s 1953_J&J 
Vv rginia-Carolina Chemicai— | 
Ist M g 5a 1923 optef J&D) 
ony deb 6s 1924 ____A&O15) 
Va Ir Coal & Coke 58 1949 M&S 
WehsterC&C Istxz 5a'420p M&S 
Welsbach Co col tr 58 °30__J&D 
W est Canada F! Mills Co, Ltd— 


lst ef 68 Mch 1928_ _.--M&s 
lat & ref sf 6s 1931 ee M&S; 
Wastern Electric Co— 


lat “9 Dec 41°22 op aft t1) VAT 
W esthouse El & Mfg 63 ’19F&A 
W h'se Mach Ist 68 Nov’40 Q F| 


l4 Whitmer(Wm)&Sons6s 20_M&s 
Wickwire Steel—Ist 68 '34 M&Nan 


Kilson & Co let 88 1941 A&O 
Winchester Repeating Arms— 
7% gold notes Mar '19_M&S 


EXCH4NGE SEATS. 
o. Laat Sale 
N Y Stock Exch 1,100 $50,000 
N Y¥ Con 8tk Ex. 486 3,000 
N ¥ Produce Ex_1,800 1,950 
N Y Cotton Ex... 450 12.500 
N ¥ Coff&Sug Ex 323 3,000 


.. Baltimore 8tk Ex 87 6.009 


Boston Stock Ex 150 10,000 


._ Chic Bd of Trade. 1,620 5,300 


Chicago Stk Exch 250 800 


4% Cincinnati 8tk Ex 35 3,900 


Cleveland Stk Ex 35 2,400 
Louisville Stk Ex. 29 2,250 
MinneapCh ofCom 573 4,800 
Montreal 8tk Ez. 76 26,000 
New Orl Cot Ex. 500 4,000 
Phila Stock Exch. 221 2 000 


___..| Pittab Stock Ex.. 120 2,250 


St Louls Stk Ex_. 50 1,000 
(SanF)Stk&BdEx 44 12,500 


_ Wash’tonStk Ex, 40 1,200 


8 





b Basis. / This price includes accrued interest. & Last sale. mn Nominal, « Sale price. 


and Toronto stock exchanges. 


min. Minimum prices 























established on the Montrel 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vor. 107. 
Atocks. Por Bid. | Ask. Stocks. Par! Bid. Ask. Stocks. Par | Bid. | Ask. || Stocks Par| Bid. | Ask. 
ia sieaince win | anal |) ee 
| | | | | 
Per ‘share. {| H 
Thorndike (Mass) yg, ----- k1465 Detroit. | Per |share. ||MARINE INSUR + 
tae ae = he ‘<mmee | } || ANCE SCRIP. | 
M (Masas)---.-- 160: fb Sek Detroit F& M__50; ----- err | i 
ari LE MFG. UnionCot Mt (FR). a ee | 268 |\MichiganF&™M 50) 80 ...-||Atlantic Mutual— Per cent. 
OCKS. Utica Knitting-..a| 110 115 |] 1917...........- { 97 99 
Preferred ____-. a, 92 | 97 if) 7) $97 | 99 
Utica Steam & | Hartford. | Per \share. | | | 
" . ‘a Mob Val Oot .a| 140 | 145 | - | 
North. Mills. Par. er share. yom anoag a | Aetna (Fire)___100 348 355 |) | 
4 R a ee wes ; 120 | 126 Hartford Fire..100) ---- | 700 | |MINING STOCKS) Per | share 
a 'g 112% Wamsutta M(NB)a wees | 132% Hartf Steam Boil [= ot 
AcuhsnetMill(NB)a 153 | ----- Weetamoe M(FR)a| 137)4) ----- Insp & Ins_._100 340 370 || Acacta ail 1léc. 3¢. 
Am Linen(Fall R)a, 118 121 Whitman M(NB)a 180 | ----- National Fire-.100 325 | 335 } Adventure Cons.25) = 6Uc, _! 
American Mfg---3) 144 146 York Mfg (Me)-.-.a) .~..-- k110 | Phoenix {Fire).100 340 | 359 | pee Ss 25, 75% 76 
Preferred - 100, 83 85 Standard Fire _- 50 aeuioe | 55 ||Alaska Gold M- 3 | 3% 
Amoskeag Mfg(vol-| | | Alaska Juneau 
untary ass). (tf) Zz 79 81 LifeIneurance | Per ‘share. || Gold Mining-.10) 2 2% 
Preferred_.-- (t)| 79 | 82 Aetna Cas’ty & Surz 459 470 ||Algomah -......25| 14c. 30¢. 
Androscog M(Me)a| 180 | ----. Southern Mills. Per'share. | Aetna Life___._.100 2 570 580 | Allouez ___-_- 25) 49 | 50 
AppletonCo rae 215 | 225 Conn Gen_.___. 100 710 AmGold M (StL) 10, -----]| ----- 
Arkwright M(FR)a, 175 | --_-- Travelers’ --- - -100 2 590 | ----- ||Amer Zinc Lead & it 
Arlington M (Mass)a| 125 | 127 | Abbeville CM(SC da a | senes | } Smelting -.--- 2! 1574, 16 
Barnard Mfg(FR) a) 125 | ----- Amer Spinning Co_| 175 | 185 Preferred __-_-.- 25, 45/4) 451 
Bates Mf , e)--a) 275 | -.--. AndersonCM(SC)a) 68 | 70 | | Anaconda Cop s0 6944; 6934 
Besoes B (NB) S ce. | cewen Arkwright M (BC)a) 165 | 180 Loutsville. | Per leent. | ||Arizona Com’cial- 15 4 15% 
Preferred - ----- OM ame | Au & Gulf C (Ga).a| ----. eer ||Arnold _.._.___- 25 20c.} 30, 
Berkahire Cot Mfg. -, | Augusta Fac (Ga).a} 50 | 55  Liberty--..... 50 120 | 123 | Batoptlas Min___ 20) 1 | 14 
Adams, Mass_.a) ----- 170 | Belton Mills (8C).a| 142 | 146 | | Bonanza Dev Co 19) 16¢.| 25c.. 
Bigel- HartfCarp’ t 6 oe UD «sass Bibb MfgCo(Ga)a 150 | 165 ‘ButteCop&Zvtc.5 1034) 10% 
Preterr aera 80 85 eee Oe Sapeel secee Minneapolis. | Per share. | Butte & Sup---- _ 26 | 27 
Boott Sfiis Mass) . eo---| ----- | Ches M. 145 150 | | Cable Consol- -_-_- eeess] enece 
BorderC Mfg(FR)a| 125 | -.--- | Clifton. Mfg (8C)_ 135 140 |\Nor’westF& M 101) ----- | ....-|\Calumet & Ariz 10 674) 67% 
Boston Mfg(Mass)a| ----- 80 Clinton CotM(SC)a| 125 | ----. | Calumet & Hecla 25) 450 | 455 
Bos Duck (Mass).c| ----- k1280 Courtenay Mf(8C)a oT 2 ae ‘Canada Copper_- 5 18%) 2 
BourneMills(F R)a| 118 | ----- Dallas Mfg (Ala).a| 116 | --.-- | Newark. Per (share. | Centennial -_.-- 25, 11% 12% 
Bristol eed (N B)a 114 119 || Dari’g’n Mfg(SC).a 75 | 80 | | Centre Cr’kMin 10} -----| ----- 
Butler min | (N B)-a 94 97%, Eagle & ‘Phenix American........*| 15 17 |\Cerrode Pas Cop (t)| 344 34% 
Preferred ....100) 95 -----|| Mills (Ga) __-_- 112 115 ||Firemen’s _..._ 51) 175 | 185 |\Chili Copper .__25 5) 17% 174% 
Chace Mills (FR)a) 150 | ----- ‘Enterprise Mt (Ga)a 75 85 |\Newark Fire_....5, 13%) ----- (Chino Copper....5) 3974; 40 
Chariton Mills...a| 137%) ----- apo mCM (Ga)a| 175 | ----- |Prudential Life. 50 450 | -....| Consol Interstate—| 
Chico Mfg He eae k 995%) Galt ney Mfg (8C)ai 98 101 | Callahan ____ 10! 9 9% 
ity ca? rp(? 158 162 | Granitev rae foe 1 wae | (Con Min & Smel 100 3 ----- 25 
Contin’! M (Me). ; 90 96 |Greenw’dCM(S8C)a\ 210 | ----- | New Haven. Per |share |'Cop RangeCon 100, 46/4 4614 
Cornell Mille(FR) a) 210 | ----- 'Grendel Mills(8C)a| 250 | --.-- ‘Security Ing_...25) 27 | 30 |\Cresson Con G__-1 434 5 
Dee fg | Penrietta M (NC)a} 185 | ----- | | \Cripple Cr’k Cons 1! 4-10¢c.| $-10c. 
pos B)..--3 5 an oe ‘King, JP,Mfg(Ga) a} 110 120 || | Crown Reserve. -_-_ 1} 15¢c. 20c. 
Pre rred__-_.- &2 -----| j_——* were 150 -----) New Orleans. Per |share ||Daly-West_----- 20) 3 3% 
Davis Mills (ER). 150 155 || Preferred_...--a| ----- sonnel (Dante__-.... | 334c.) 4c. 
pave Mills (FR).a) -----| 125 ||Leurene ¢ CM SC) a| 125 -----||Lafayette ....-- on SO | see ‘Davis-Daly Cop_10 5 54% 
r or --100} 106 109 | Loutse Milla(NC)_a| _90 100 || Mechan & Trad 100, -----| ----- (Doctor Jackpot. i| 3%c.) 4c. 
= ghtMfg(Mass)e| ----- s 1150 |MarlboroCM(S8C)a\ 140 150 || | ‘Dome Mineg_...10| 104 10% 
Edwards fg(Me)a| ----- kz 78 Mayo! Mills (NC)- 6 Os Stee IElkton Cong._...1 4c. 6c. 
EsmondM (R1),pf a 88 | - ---|/Mil 8 Mfg Co(SC). 275 325 || New York. | Per |share ||E) Paso Gold ____4 10c. 25c. 
Everett M (Maas) a| ----- k 125 Monarch CM(8 ja Pee. i. Aen i } Federal M&Sm_ 10° 10% 11% 
Fairh Millscom 100) ----- 102% NewberryCM(SC)a| 227 250 | Amer-Allflance._106) 205 215 |) Preferred._._. 10° 39 41 
Preferred __..100) ----- 87 |\Orr Cot M (8C)_-a| 116 | 120 |CityofN Y__..100 95 105 ||First National 
FarrAlpaca(Mass)a| 166 175 | Pacolet Mtg (8C) a 165 | 175 ||\Commonwealtb 106 300 325 ee. Sa 75 ent 1% 1% 
Flint Mills (F R)-a| 200 220 ||Pelzer MfgCo(8C)a| 150 | ----.|\Continental.....25d 50 52 ||\Franklin ...._-- 3% 4 
Franklin Co (Me)-_a| ----- 8195 | Pledmont tees 195 | 200 |\Fidelity-Phenfx 100 340 350 ||Gold Dollar a5" BP: Sine 
GosnoldM (NB)--a) ----- 115 | PhillipsButtorff 112 117 |Great American 100 520 | -..-- Golden C Ions0i 1.63) 1.63 
Preferred _ ___--- 88 92 ||\Poe,FW.Mfg(SC) a} 148 | ----- eg aie fs ot 50d 75 85 oem 
Granite Mills(FR)a) 140 | =>: --| Roanoke M DT G8 canaal wcnoul Ho Se Le 420 || Mines... -- 18¢e. 23c. 
Gt Falls Mfg(NH)a) -----'s 182 | Saxon Mille____.._ eo senes | National therty 50g 148 158 Oranby' Coins 
Grinnell Mfg(NB) a| 150 | 160 poy Mfg (Ga)_-a 60 65 ||Niagara--...-- Old 165 175 eee 00; 83% 84 
Bamile Mtg ass)a| ----- sz115 artan Mills(SC) a} 175 185 ||Northern___._- 100! ie 8 cues Granite Bi Metallic 
Hamilton W paoane anne 100 ucapau M (8C)-_a| 300 ote ® _||North River_._..24¢@ 39 42 (St Louis)_.__10 45c. 50c. 
Hargraves M(FR)a| ----- 90 ee Buffalo M Pacific Fire... 254 30 35 |iGranite _._.____- ee oe 
Bertony 3 Mills pf.a| ----- 97 | (SC) Ist pref...| 110 112 | Stuyvesant .---100| 50 70 |\Greene-Cananea 100 9 50 
Hill Mfg Co as; . ----- ‘k 78 |\Victor-Monag Co. a 80 82% United States...20d 30 40 ||Hancock Cons_-_25 5M 5% 
Holmes vn (N B)a| ----- 3 ! Preferred _____. 94 96 | Westchester new 10d 3134) 33 ||Hollinger Mines__5) ---- | -_--- 
ae ae he Victor-Mon ia 94 96 | Homestake Min100) 75 80 
Kilhan M M (N B). alg “s=© 55 ||\Warren Mf Or 100 110 | mor Suver M...1) ...--] ....- 
ing PailipM (Fi) a et aot ||__ Preferred ______ 90 100 Philadelphia. Per \share | Inspiration Cons 
Lancast’rM(Mass)a| ----- k 95% Wash’n I (Va) pf. eS eee i" aaah’ 20} 54%) 55 
Laurel Lake 2 127 | -..-- ||Webb Mfg (Nash) aj 50 75 ||Alllance of Phila_10) ----- e 19 /|\Ieabella ........- 4c.j. 444c. 
LawrenceMfg(M).a| 125 130 | Whitney Mfg(8C)a} 125 |  __-__| ‘Fire Association _50| ----- |e 300 |\Island Cr’k Coal__1'3 -_--- 55 
Lincoln Mfg (FR).a; 130 140 |\Woodside Cot M.a, __--- 115 |InsCoofNA__.10) 25 | 25 Preferred ....1|23 79 80 
Lockwood Co(Me)a| -.---|k 109 || Preferred_____- 92 95 | InsCoStateofPal00, ----- | =a - == Isle Royale Cop- . 2514: 26 
Lowell Bleach(M)-a 137 141 | Woodruff . see 120 130 |Lumbermen’s_._25| ----- 3 100 |\Jack Pot_..___- lc. | 3c. 
Lyman Mills (M).a) 135 | ~..-- | | People’s Nat Fire 60) ----- i's 1644)\Kennecott Cop. (t) 33%) 33% 
anomet } ao). .a| 138 142 | Phila Life.....- MO cnana s 10 |\|Kerr Lake__-_--- 5 534) 6 
Mass Cot Mills -.a| 136 140 Reliance _.___- Me - sexes k 50 |\Lake Co aac 4}4 5 
Mechanics’M(FR)a} 125 | -.--- ! Canadian Mills. ||UnitedFiremen’s 10) ----- k 12 ||LaRose Cons M-__5 45c.| §5c¢. 
Merch M eier--* ee 170 | ‘La Salle Co per_25 2%) 3 
Merrimack Mfg . | Can Convert, Ltd.a 49 49% | | (Mary McKlinoney- i 7c.| 10c. 
a = » a o---- '8 73% CanCottons, Ltd. . 67 69 | Pittsburgh. | Per \share ||Mason Val Mines -: 34) 4% 
rred__...-a| ----- ‘k 75 || Preferred......a) -..-- 8 .6 || (Mass Cons _ - 4 | +4) 
Middlesex Co(M). a| ecece ‘k 57 | Domin Text, Ltd-a e z 96 | 7 |Allemania ......50) ----- ao MaytlowerOidCol2 2% 2% 
Mt V-Wood Mills i | || Preferred ___--_- Te BirminghamFire.50| -----| ----- |\Miami Copper---_4 27%| 28 
Balt) vtr....a) 16/4, 17 | Montreal Cottons. al 58%| 60°C ity Fire-._...- — ---- ||Michigan..-...- 25 24) 3 
referred vtr..a) 72 73 || Preferred___-_- 99%! 100 |German Fire_-_- -50) a iMohawk .......25) 55 | 55% 
Nashawena M._.a) 114 | 118 | Penmans, Ltd_.__.a| 81 | ____. Ginna fire... 60) <<<«<] «<«<< Nevada Cons Cop ” 20%| 20% 
NashuaMfg(NH)_¢) 850 | --_-- || Preferred... -- a 85 ee Humboldt Fire. _s0l SES ee |New Idria Quicks 52 14 | 15 
Naumkeag (Mass) | | | Nat. KenFranklin50| -----| ----- New RiverCo_.100 12 | 15 
Steam Cot Co. a) 159 | enews | (|Pittsb Fire... _- en ee ee | Preferred ____100 68 | 73 
Newmarket Mfg ae Teutonia_..._-- a Somee .----||Nipissing Mines_.‘'z 87%| 9% 
Co (N H)....-a) --.-- k2107% Union Fire..__-- Pe pete |North Butte....15| 134) 14 
Nonquittsp(N B).a) 126 | 129 INSURANCE | Western Fire....50)m ----.|  -.-- North Lake.....25, 50c.| 0c. 
Osborn Milla(FR).a) 185 | .-.-.|| STOCKS. | ‘Ohio Copper new1() ay, | % 
Pac Mil's (Mass)_a| 140 | 144 | ‘Old Dominion... 2° 39° | 41° 
Page Mfg (N B).-a) 99 | ----- | | Ontario Si! Min 100| 7% 7% 
Parker Milla(FR) -----| 90 || Albany. Par. Per \share. | Providence. Per |share. |\Osceola __.__--- 5} 53 55 
Pepperell Mfg (Me) a) Te eee | \Pittab Consol....1| _..-- 2c. 
Pierce Mfg (N B) <3 385 | 415 || Albany InsCo-. 80) 170 | 190 ||Prov Wash’ton._50) -----| ----- Pitts Idaho. sich mia, RR 
Pocasset Mfg(FR)a| ----.| 120 |CommerceInsCo 25; 170 185 || PittsJer Cop.---1) 19c. 21c. 
Ponemah M(Prov)a; 90 | .--_. | | Pit& MtShastaCop) 29c.| _____ 
Preferred - = 110 || | Richmond. Per |share. |\Pittsb Silv Peak..i; -...-| - __. 
Potomeka M(NB) | 146 | ----- | Battimore, | Per |share, | | Pond Creek Coal.1('z 1614) ~17% 
Rich Borden Mfg | . 2 | Virginia F&M..25) 83 | 85 ||Portland -.-.--- | 82c.! 90c, 
o(F R)----.-u| ----- 192 yermMan -_...-- eee | \Quiney ........- 25) 65 66 
Serumore Mig 280 | German-Amer-- 25} “33 | 40 “| | | Ray Cons Cop 10) 24 | 24% 
a) 450 | ~---- | | Koss M «& oe jo 
Salmon Falls Mfg | “a | | St. Paul, Minn.) Per share. |\St Joseph Lead 1! 14 15 
co (nN Bi). .... 1} 75 8 80 || Boston. Per |share ‘SantaFe(G&Cop)t) = 60e. 75c. 
Seaconnet Mi) MS sae 12234) } StPaulF & M..109 cteack enews es. 8e.! 9¢ 
Sharp Mfg(N B)- foe + een. Boston ..____. 106} 420 | 440 |Seneca Cop Corp. t 10 10% 
Preferred __--_-.- 102 105 Colum Nat Life.1060; 105 | 110 Shannon __--- 3% — 
Bkenandoah Cot vel _ ||\Couveyancery’ | | San Francisco. | Per lahare. ShattuckArizCop 10 z 14% 15 
Co (U tica) - . : 135 145 Title. __ i a Superior & Bost it 6 114 4% 
Soule Mill (N B) f 109 M ass Bonding --- r; ae R1 Firemen’s Fund 100 323 | ee. ||Supertor_--_--- 114 5 
Stafford M(F R) a) 1324) -.--- MassF&M...._| __... Paw | Tennessee Copper 
Stevens Mfg(FR) a) 1)2%2) --.-_|| Mase Title... 100 | .... ||. Washington. Per \ehare. ] & Chemtemp (t) 16% 16% 
Tater Mili (N B) a} ..---| 182% Arlington... -- li 8 | 10 {Tonopah Belmont i 24! PLvA 
TecumeehM(F R)e 2 185 | +---- Corcoran ....-- 50} 95 eatin '|Tonopah (Nev)..i1z 2%, 24% 
Brookiyn—SeeN|¥ Fireman’s --..-. FF ee 
| German’Amer..100 225 | -..- | 
\National Unio 5 5%) caned 
\ | | 
«a Par value $i: 0. 6b Asseasment pald, c Par value $700. 4d Price per share, not per cent. « Par value $500. a Par value $1,000. A Par value 


$50. k Last saie 


min. Minimum pric es established on the Montreal! and Toronto stock exchanges. 


m ist install. pald. 


» Nominal. 


# Sale price. 


t New stock. 2 Ex-div 


y Ex-rights. 


s Ex-stock div. 


t Without par value 
































t Without par value. 
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IISCELLANEOUS SECURITIES 47 
Stocks. Par. Bi - | . | = 
Stocks. Par | Bid. Ask. | Stocks. Par.| Bid. | Ask. | Stocks. P | | - 
as a + oe Ask. | Stocks. Par | Bid. | Ash. 
ronapee Ext Min 1) 1% 1% etna Explosives Per ‘share. | oe vee eee Se 
Tete... 5 214 akait New stk (no par)'d 194% 1034'|At] Holding 100 Per ‘share. Per ‘share 
UnitedGoldMines 1 10e| 14e Preferred_...100]_ 60 | 66 |/Atl Gulf & W 40 50 | Cleveland Stone 100) 46%) ---. 
Un Verde Ext 50c| 36. | lac Ajax Rubber -..50 Sd oun rae! | Ind gS Li : |Cluett, Peabody 100) 51 || 55 
Utah Cons_..__-__5| 94) 10 a Co...100; 90 | 92 Preferred... 10 et 106 | Preferred....100! 9634) 99 
bib eamearcss] otis] Mal Imypeen—ity ~ay-/ Laat mai 16)" | 083 [Saag 8, 
aaa ‘ | “@t2Zlat. 2. See 2) 72 «Iie aa vs | 11a aids ( | 
Yindieator---—. atl a7isel Bei alaska Pack Aal00 ----- | 227%  Proterred. 2-10" 37 | 39 \O%s Fuel & ir. ioe; dog) 48% 
aaa | : afe : 8 efe'red....100' ----- : 
Wolverine __._-- 25 | s a -" | , Depestorage 100| 1 170 | ‘ad 30 4 ; 3 |\Colt’s Patent ie Se 
Wyandot.____-- 35|3 "30c| .“75cllComere Mfg| | lpabeock & Wiliue|” 110 16 || Fire Arms M..25 4 55 57 
Yukon Gold_.. - 5 80c! | eee ce--"- oa 304 3014 |Raldw Loc Wks 100 13934 eo Ca Mfg _(t)@ 6114 64% 
--- 244| 82% ar “ol | referred ____1( 32 7 
QEALESTATETR| Am ~ Chem.100| 92 “| 98 | Baltimore ‘Tub 5j00| 74 103 ‘Comput- ecciee & {am 
& LAND STOCKS| Per lok Preferred_...100} 9014; 92 || Preferred © 100 74 7434 | a Co 100! 34 | 40 
albaay Tr (Bost)_i/a - “te | Somees. ote--50d 34 | 37 |Baré& Smith Carioo| .----| 10 Gonses Foll,---100, 139 | 219 
litance Realt “55. : lleen Wee ae a | 43 | aa 10 oneol Car "Heat 1 20 | 
Barristers’ Hel Tr | v9 65 |Am Beet Sugar.100} 68/4) 70 | yaa tae 25 ||ConsCoal of StL. 100 rer 3214 
(Boston). .__-_- la. vo larereferred...-100) 86 | 95 | Se oe ae 96 97_ |\Cons Ice(Pittsb)- 50 . ,oneelt ae 
Bedford Tr(Bost) lia 53 A ‘American Book_100| 115 | 120 ||Reatrice Cream 100; 100 10134|_ Preferred. __80 4 ----- | a 
Berkeley HotiTr(B)i\a +4 Am Brake Sh&F100| -----| 89 || Preferred rR Los one 182 |\ConsCoalof Md 100| -- --- 's 851% 
Bd of Tr Blg Tr(B) ia -_-_- 90 Preferred...-100, 151 | 175 ||Beth*hem Sicel7ig0| 79 | ‘si |Consumers Co.106) 43 45 
BosGr’dR'tTr(C). lig 2... H+ American Brass 100, 213 | 217 || Class Bcom-..10 79% 81 Preferred _ . . 100! 78 | 80 
Bost R E T (Bos)-h/a -____ 85 Am & Brit Mfg- 100/ 3 | 6 || Preferred -- 1001 29%) 794 |Cont Can -_..- 1001 67 | 70 
BosStorW'b'se(B) tle 85] 95. lame Gas- 1001 45 25 || 8% cum conv 91}4|  Preferred----100| 9944) ~ 103 
ee ee 5 82 Ae - 100) it | 454 pref sub rects.| 10334) 104 oo pot =e 5% 
T(B) I rs -=-- 9144; 93 | n Teferr ol ae 9: 
Business RETIB) iE ew 86 Am Car & Fdry 100 864) 8714 Bliss te Wy Car i aig ins 106 | |Continental Ont 100) 390 | “3 
Cent Bide Tr (B)we 77777 35 || Preferred. -~.100 11082] 140d eect) 00-8014 225 | 375 Corn Prod Refg.100)° 4374, _439¢ 
Chie R E Trustees Ne la ----- ons Am Caramel... 100 Te | Booth Pests” -2 td -----|| Preferred..-.100} 102 | 103 
City Assoc (Pee). -2 perce en lane" ol | le “.... pH 9674 25 |Cosden & Cocom.1,7 6 | 6% 
City RET (Cc) B seen 5 |Am Chicle.-_..- 100}; 30 | 34 Bote Con M 78 $2 || _ Preferred _- 5d 3% 334 
Guar | Le = 2 | 83 rden'sConM 100; 93 | 95 |Cramp (Wm) & "7 . 
ates (Boston) -__ila os | Cigar----_- 100} 97 | 103 ||Borne-Serymser 100 420 p+ SonsSh&EBId100)  --- -- 
C’greseStBigTr(B) ila --—_- 35 | Preterred 100 80 | 90 ||Bost Belting pf-10¢ | a Vot trust ctfs_ si 
jan tan 35 ||AmCostofNJ..25d 46 | ____- Brier Hts oy - sce°* 35 |\Crescent Pipe L 504 33 37 
Trust (Boston).i\a = ||Am Cotton Oil-_ = 42 34| 43 Preferred oe My a hd 190 |\Crex Carpet___100 40 | 52 
Copley Sq Tr (B)-i\a ____. | 30 llasetonernae 76 | 90 |lprin WG)... 414) -5;--||Crock: Wheeler-100| 93 | 98 
Preferred ee tt _ pene | 80 |amCreditindsm 00 ae | 200 Preferred ____ ty per oni: 25 || Preferred - .-- 98 102 
Delts oe Tr (B) lia _...- 45 || m Cyanamid_100/ 40 | 50 ||Bristol Brass....25.4 40 -----||Crucible Steel. _100 6454 65 
Bev HEB le -) Barns) He 2 UBM AmeetoeEhd itty HR ue Came Sia son 
referred_____ ( -=-- 1 . 85 sage TH <i 7 ada Cane 7 
Dwelling House |" ~~~" is Pee at was 4 3% we hd d 17%) 18 | Cor com (no par) d 29% 30% 
ssoc (Boston) _h 4i | ----- f | ||  £rer -......- 00| 79 Y% 
emtwtas al “lene ee in| prced troelt Gs as'e 30.” | 49% lcuban-Aia Sagoo} 13314 160“ 
SCRE TeBi ils. |: ob am etiektetkisel ‘a0 | iy Ebeeeaiee isl ec | Taxclcuuiee tease ie can-=| $08 
son Sape £e;-! “307 90 Am Hideé Leath 100} = 4| 2034 Preferred... 100 Siu 100 yg Pipe L100} 130 | 140 
ssex St Tr (Bos)_i\a 80 lA soe 2% 92 34||Brunswick-Balke : olmes Ltd100) 160. | 171 
Factory Bid Tr(B)-i|a -___- |Amer Hosiery...25d 85 | -___- ‘4 DavisC&C__.100| 50 | 
Fifty Assoc (Bos) . soe: enon ‘a oy CB.n00 4 3414 35 MA Me 97 100 | _ Chemical ia ve 
Haymarket Tr (B)ila laa Gore 534%| 53%l| & Ry Sec....100' 12%! 13 |lDecre Go pret 1 (t)'ds 36 8 37 
HotiTr,T’raine(B) ia _-__-| 10 [nn Corp | autmie Mas tid as a Deere 4 & Co pref 100| 94 99 
TT ton Cham | ae: Ped ge ey 5344, 54 ||Burns Bros. i00 15214 13314 |p D 4 bites oo te -eaie B95 170 
r (Boston) -.- 5 | | stele iS 99/2|De Lo 
Gea” | sie ee S| CS Bush Termial100 2 --..| ‘97. |lpitan ~ den oe 
Kimball Bh Tr(B) (|a -_—- 35 Pret -- --—--- 100» 80 85 Preferred_...100 80 | 97 | Diamond Match100| 10614 10734 
Lovejoy'aWhTr(B)i\a ---- i ee el Butterick Co..100 «10 | 1034 Dizon (J) Grae, 1 531) 4 
ripes) aie ...-.|} 400 P ao BW 55 |iCal Pack Corp... (+t) d 40! 4 n ruc.100} 300 j| ---- 
Municip’ RETr(B)i | 400 || _ Preferred -...100) 105 | 110 t - 034! 4174|Dodge Mtg pref 100, 93 | : 
Old South Bld ee maps | 3d Amer Linseed_.100) 42 42% Ocala 10234|  ----- | Doninton dge.100| ----- | 123 
Oliver Bld Tr (B)_iia _....| 90 | referred.._.100| 77 78 Petri’m Corp.100 P ,||\Dom Coal pref_100, min. 94! 
Paddock Bld Tr(B)l/a ~~~ | 90 ag Lgomnetive 100, 67 | 6734] Preferred wet) tT em el Pe 1 
em'ton t(B) iia ____- | 100 tag 7 “8 eferred ____ s 8 
Pen Olhe tra ie -----| © (Ae ees oe 100| 60 | 70 ll “Preferred. "100, .-..| 92 |IDomstCorpoon igels a4 | 2772: 
Pray Bide Wr (Bos)! icc: ae 7 oe ment 33’ 3 |lCalumet & Chic | 92 i DegeeyCerqanms 10° z 62 62% 
ssoc (Bos)._ila __..| 70 |lAmer Plano... } 41 CG )\duron )de | 
Realty Associates ot sesanebinss | 70 | Ames ano... 100) 12 eaieds gaa "3777 48 | N &Cocom.100, 284 289 
Broo _ __ ||, Preferred -..-100) 35 : foo el om al d 37 39 || Debent stk..100 88 89 
Som’set ‘Tr By "eh . \Am Pipe&Cons_100/ __--.| __--|Ganada Ceme ---50d 130 | 140 |\Ragle Lock..--.2° 4 75 
South St Tr (Bos).tla 30 | |Am Pneu Sery--50d 50c -? nn he aga = z 6634) 68 |Fastern Steel _.100, 920 “92 
South Term Tr (B)s\a Te 2 ~ eee 50 dn 25 35 CanFdys&Forg 100 oe) anats t pref - ---- 100, 88 91 
State St Bt Associates! sie eats | m Pay ny qd 4% 5 Preferred : 100 me ms, Bastin ot fy NJ100, 485 495 
ities Si - ee eS! soe ones | referr 109) 10514) 
State st Ex Bos) - ile witiahe rH Am! Radiator...100) 238 245 o> 4A 7s 47% Edm's &Jones Cor 4 il ad ar 
Suffolk R E Tr(B) hia oe 500 | aren oan ----- 125 Preferred ~ 100 3 >, Prefemred -_- oe 75 | 90 
Gummer 8 Tr (B)-tie owcen| SES Se a aaa) CanedianceréFi00 34° vi Files Stor Batt 100] 52 | 99 
otel Tr(B)-i/a ...-.| 95 ||A : 110 Preferred 100 86 or Batt a” 521%! 53% 
Preferred _...la.... | 2 merican Screw 100 z 147 157 = ig 86 864) |Elgin Nat Watch 100! 139 | * 
Texas Pacific Lan gli? ----- | 75 Am Seed Mach. 100,57 a Peete, ae | oo Elk H Coal Corp.504 28% so 
Tust certfs____ \| 8 nen ~¢4 ==---|| referred . .._- a ee 
Trem’t Bld Trib) 2 3 160 | ae /Am § Sewer Pipe_ 100 a Canad’n Explos. 1 100 325 375 ||Ely Walker Dry re bal 
Trimtn Tr (Bos) __iia ..~~_| 95 Am Shipbldg.-.100) 1264) 39 Zilcan L ; 1900 100 107 Goods. ...... 100] _-- 105 
University Associ- apie Re, 4 og) 85)4| 9214 ip Seeamativelo’ ad 06% ene let preferred.100} 100 | __. 
ates (Cambr)--- | C er Bs 2 | preferred_100} ----- | “goV 
Western R E ; ila 105” 110 PtSerAstpd.100/ 88 | 91 Carbon Ste 3777100 155 | 160 ||Emerson-Branting | 
- WinthropBldTr(B)i\a __. 65 || Pret wer B. -- 100 ee Buk — — ~~ 408 118 | 123 ham 1900 18 | 20 
anes 8 sini Marche: crece 93 | § referred__..100| 63 | 6 
TITLE GUARAN | | |Am Smelt&Refg100) 7834 ~79 ic ad pref. ---100 $8 | 72 |Empire Eetroleum la ix °3 
TEE & SAFE ( Preterred-..-100/ 103°-| 104 |[Carriag yndicate-25d4675 | 750 Empire St & Ir 100) 35 | 45 
DEPOSIT Am Snuff com- _100 30 | 100 rage Fact 100 min 15 Preferred....100| 74 | 73 
STOCKS | Per ‘share. |Am Stoel W'drieal00| 50 | 100 IcesGD Thea | °° Eureka Pipe L100} 180 | 190 
panes Pere ---.80) 56 is (tue eee te se] Mach pref 100 sa | 95 |[Fer& Ship T 100} 95 | 100 
ond&M Guari00; 178 | 183 26 | 30. ||\CaseinCoof Am 3° 95 |\Far & Ship Tob 
Casvelty of Am__ 10 | ‘ Am Sugar Refg_100) 10714) 10734|\Case Lo of Am 100 39 | 43 Warehouse _.100) - 5 
Chicago T & Tr. if 1} 160° j 75 | Preferred - .100 } 109 | 74\\% arn wock wood & | Ist pre sferre Of ca jae . 
Citys (AIDN¥) 100 150 | 175 Am Sumat Tob- 100) 109 ¥4| 10 oats Co.100° 210 | ---.. 2d preferred a fo 33 
Columbia Title 50 | 175 Preferred_...100) 8214) 87 Central A o-..100 143 | 143 | Fay & Egan com100| 25. | 50 
Washington). 514 3 |Am Thread pret.-"'a 314) 44|| Sugar bguires = Preterred.-..100 -50 | 67 
ot Mg Gur (Md)80\¢d 108 | ~222- AT referred 100 16454| 166“CentralC & G_.100, -----| 62 Federal Sug Retg 100) 90 | 93 
8 uN Rebate ty pine --- J} 93 OI 95 a aes } y2 referred | of aR 
S C 4 Mo) Rd 40 | "3 Am <700 _oun ea 36 | 10 I ae ran AS = ee aes Seal | 69% Fis her Body -2.-(t" d +f a BH 
entucky TitleCo | . ferred ---.106/ 80 85 aan eszee| ov Preferred ....109| 83 | 9 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account In making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the Interest rate whioh the securitieg 
if held to maturity will net to the purchaser at the present market price. 
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58 School ges SORES 2 3 ee ESS 5 ||Las Animas Co 4}48 1931 J&J 934 een --- Anglo-French 58’20.A&0O 15) 945%| 943;| ~~~ 
58 Sewer 1938_--__-- tg ee 5 Ouray Co—4s’2lop’11 F&A; 85 | Republic— ‘aig 
58 Fund Sep 30 ’41 a Geek eS 5 |\Pueblo 6s Sept 1 1921-M&S/b 4.90/14. 73% ooal nternal g 5sof’09sfM&S; 841%| 87 | 
Jefferson Co—6s 1921--A&O}______|_..--- 5 5s 1918 op 1913_.---- J&D)/b 4.9014. 75% ---|_ 6% Treas bds May 15 1920, 96%) 97 34| --- 
58 July 15 1920_____- | Rea eae 5 |\PuebloCo4}¥sref’3lop’21J&J\b 4.90/4. “15% a British—Cons2 3a op’23. 3 PUPP ésaest ... 
4148 uly 1 1931__._- ae eer 5 |Pueblo Co 8 D No 20 4s || 444s War Loan’25-"45J&D)____°_ — >) 
s Hospital 1963_._J&J}______}______ = See ee M&S/b 4.90/4.75%/| ---| 514% notes Feb 1919. a 9944} 9954| ~~~ 
mo lo—te Sewer 1942M&N}______|______ 5 Ieprinided 5s °32 op '22._A&0} 99 100 | ---) : / & notes 1919..M&N| 985%!) 98%) ~~ 
5a School 1943__._-- | Raha ‘leer 5 G, g notes 1921--M&N| 9644| 965¢| 777 
58 Dock Nov 1 1947 M&N}______|______ 5 CONNECTICUT chinaes overnment— eg 
4%s Refunding 1937-A&O}______|______ 5 (48 July 1 1936__------- J&J; 98 |...--. ---| 6% saeeey notes Nov | 
4s Wat & Sew '39-_J&J|______|______ 5 Ansonia 434s 1919-44_.A&O/b 4.80/4.70%) ---| ree M&N 90 96 | 
Mobile Co 68 ref 1928--Mé&s| "-7772|27227. 5 Bridgeport—4}4a CH'i8s&J|b 4:75/4.60%| ---| Hukuang Rye $8 £5&D15 67 | 70%) 277 
56s Ref 1931____---- . | SE Siege 5 448 Bridge '19-’65_-_J&J|/b 4.75 4.60% ---| 58 of 1896 on or — 
58 ay Feb SS. | ened eee 5 448 School 1919-35-F&A\b 4.75/4.60%)| --- anu 1933._..... A&O}__.__. | go | 
5s Nov 1 1947....M&Nj_____. _.____ 5 4%s July 1 1925-1941_J&J/b 4.75/4.60 ---| 8 of 1898 £ red on or ee 
4sC H & Jail 1926._-J&J}______j_---__- 5 448 1919-1946 ____- A&O/|b 4.75'4.60%| --- fore 1944._____- M&8§|___.-- 70 | 
Montgomery—6s 1924__J&J/}______}______ 5 4s Corp July 1919-- J&J b 4.75|4.60%| --- Cuban 5s 1044 ¢ aoe ete. M&S)______ 96%! visite 
5s Street Pav 1923_._J&J|______}______ 5 Bristol—4s Funding '27_J&J|_ 9634|------ ---| ‘Internal’ ov a] 1913 ‘fags 
58 Funding 1940__--- | Ri eden 5 Danbury—4s 1920 -.--- J&I)b 4.70'4.60%) --- soe ~ a &N 28) 84 89 | 
44s Water 1928_._.__A&O}______|___ 15 3s Oct 1941__-___- A&O|b 4.70\4.60%| ---| “Ext’l’g 4s my F&Al_____- oe ie 
4148 Sch WWé&Sew’ | | alia BE Ting pe 15 3isSché& Ref Apr’ 32A&0\b 4.704.60%} ---  “Ext’l’’ g 58 1949____F&Ai___s 921%4| =~" 
Montgom'’y Co—5s’35_A&O}______/}___ | 5 EHartford—4s’240p’04A&0O| 94 |------ | --- Dominican Republic— iiss 
Selma—5s ’27 op '10 M&N/______|___ 5 4s Funding '390p'29.A&0O; 90 |------ | --- Cust’s adm sf 58’58_F&A;} 87 sf 
| |" EB Hartf Fire D 4s 1931.A&0|---_--|.-.__ | --= Franee (Republic of) — | 
ARIZONA Fairfield Co 4}{sC H’453&J| 95 |------ | see National Loan not red 
44s ref Apr ’38 op '28 J&J15\b 4.75/4.50%| -.. Greenwich 448'19-'24._J&J) 99 |------| --- a ay 1931_Q-F 16/9 $145'$155 | ___ 
Maricopa County 8 D Nol Ga (Borough)— 5348 conv _— 1919.A&O; 101 | 101%) _-- 
5s March 1933---_-- Mar aia ee 15 s Funding 1918-38 J&D 97/4\-.----| --- German—3 6. -- BN onces| oncce eees 
Phoenix 434s 1950 op 30 J&J| etna: Pee | 5 Hart ord— New 4s irr ef Apr? SGAQO! ...~<) oc0<- aie 
5s School Mar 1933_____- pe and anes 15 3l4ag June 11955._-J&D} 80 |_----| --- Hawaill, Territory of— | 
Lin 1 1954 op 1934_ '°7) vESRE | ewan 5 = Hartford School Dist— 43 Imp ’410 opt ’31_.-F mar OO }..<<2< ile. 
Prescott—5s 1948_.__..J&J} ____- eens | 5 4s 2d North ’24 op ’04_ i465 a _--- 4s Imp Sep3"420p’32.M&S) 90 |_____- Grek 
Tucson—5s Water 1950 543! eee geeks 16 3\%s South 1931.___.M& 2 eee | .-- 48 May 15’°46(op’36)M&N;} 90 |_____. ae 
4348 WW Mch10’38 M&S10} ____- eas tS 3%s South 103i ---- es a eee Ee . Aug 1947 (op ’37) F&A} 90 |_____. Med 
Meriden (Town)— s simp ’21 0p 1911_J&J| 92 (______ shes 
ARKANSAS | 34s 1919 to 1924___M&N| 434% 4.65% — Ital an Government— 
St Smith—5s 1926- _--A&O! , oun| oom an tore —t a a” 2 ee ee “+e Bo 4 10-yr g bds(Sept’16)} -..--| ____- i 
Se W W 1919-1996..M&N| _....| 7777] 22. 3% 1021_-------... J&3| 9635\2-2..| 2. _ 8% Int 1026-1941. -J&jin $195 $131 77 
St Francis Levee Dist— | New Britain 4sJulyl’27F&A| 95 |__---- | .-- Japanese ,Government— 
6s Oct 1 1943 opt '33_J&J| __._. _.15.50 8s Sewer 1924....- Jad) | a eee | --- 448 £’25o0pt’10__F&Aldlc 8544) 8914 
6a 1947 opt 1937__--- aa4\ .... ~-~-|5.50 nem Britain (Town)— | | 4748 | £ 1925 opt 1910 ort 
54s 1945-1964______ 8 Bees _...|5.50 8 Sch 1929 op ‘09 F&A| SS ae eal eae: J&I10ie 8514) 86% __. 
Ss 1949 opt 1929____- a4) ..-- .-|5.50 Moe aven—4s 1919..-J&J} 99 |------ | --- 4 £ "Oto - 10.330 & D31| -..-.| -.... Sects 
| 48 Sewer 1919-1925-.A&O| 97%)------| --- 4s £ Jan ’31 opt after 192i_\¢ 74% eae ar 
CALIFORNIA 34s Oct 1919-1924._A&O eer | ... Neth’d Gov be 19-’ 30__F&A| 9644; 98 rs 
aUniy bldgJan5’21- -655&I|b 4.80/4.70%| --- 48 Town 1939.-.-_.- ee OE locsawe |... Philippine Islands— 
ts jarb Imp 1985 op "60_J&J b 4.8014.70% _.. 3s Town 1919-1929. J&J5|; 93%%4)------ |--- 48g L Pur ’34 opt ’14_Q 90 | 94 
4s Highw July 3 °19-’61_J&J'b 4.80 4.70%| New London 48 Sch ‘27 a a ater 4s P Wks & Imp p 1938.Q-M 90 | 94 itis 
Alameda—4s '18 to '41_J&D/)______ 4.90 3%s Water 1926_____ J& _ RE coat | éo iat 1936 opt ’’16_F&A; 90 94 YR 
448 Mun Imp "19- ~"48A&0 ____.- ean 4.90 Neswallt-¢ 740200 15°54 443 . =e aie Dec 1 1946__._Q-M)| 87 | 92 | oe. 
Bakersfield 58 ’19-’52._.A&O ______ DR Rae: 4.90 48g May 1935._-.--- J&J| 9144/--.---- aie oft say med Ry—see under Steam | RRs 
Berkley 58 1942-1951___.J&J ______ ree 4.90 3s Water’ 29 op 19_J&J|6 4.65'%----| --- 48 1919-33_J&J| 88 we 
58 Scheel 1919-1955 _ _J&J BEL EINES a 4.90 Norwich-4}{s 1939__..M&S|b 4.75/4.60%| --- i Jan 1 1937 (i *22_J&J| 88 93 peu 
Los A 6°10 to’28.J4J5| ....--\..--<- ‘ Qe ne ead ee OF loncees at ° Jan 1 1944-1950___J&J} 85 oo 4 
48 ec31'18-’37J&D ______ Pe 4.80 Town 34s 1925_.__-. ae _ old 1919-1956_...J&J} 85 a oo 
sme Herb Imp '19-’"51J&D _____- tg 4.89 Orange—4s g Fund '25__J&J 9534) ——eees — is 1927-1930_._.J&J} 90 94 | LL 
s El plant "19-51 J&D|_._... BIS 4.80 South Norwalk 4%8’42M&N/| 9314)_____- oo- Rugiee se  & sepent..G-ml ....-| .....| 
5 s Aug 1 '23-'42___F&A _.___- RT 4.80 Stamford 4s Park 1942 M&N|b 4.70/4.60%| ---|| Wladikawkas 4s Jan 13 '57 
ann 1918 to’45 M&N'____-_- bce aiae 4.40 4)4sSchool 1919-1945.J&J\b 4.704.60%) --- ase Se ae a rr ee 
rr 1919 to 1930__-_-_. .) 7) | ae Re 4.80 W = eg creditJ’ne18’19J&J10} 59 a + 
3348 Water '19 to’41 A&O ______ SAP ee 4. 30 4s High Sch 1918-’"46_J&D/b 4.80'4.70%) --- Int Loan ’26_ P&A14t $118 $1: 21 s 
on s Sch 1919 to '44_J&D ______ Metom ‘- a Waterbury 4 4sSch'19-21J4&J b 4.80/4.50%| --- p Ext Ln Deo '31-J J&D| 53 | 56 
ng Co 4348'19-'49 F&A!______ Tastee t+ Water 1919-’71__J&J\b 4.80:4.50%| --- Int Loan 1924.Q-M 14/¢___-- $75 
Oakiand—5340 °19-43_F&A __277- wen ie, 430 4346 School 1922-1088 J&J|b 4.80 4.50%| ~—- ont ha 4-3}48 1920_- F&A| ____- oe cick 
4%s Mun Imp’ 19-"43F&A!_.. ae 4.80 a ater 1920-’49__._J&J|/b 4.80 4.50%] --- Switzerland 48 optional. .J&D| ----. preate 
4\4e Jan 15 '19-'47_._J&J|___..- Re ee 4.80 48 Park 1919-1958._..J&J\b 4.804.50%]| -..|| 5% notes 1920_____- M&B) 10044) 101 
44eSchécJne’ 19-" Bh Eeiticeanec ES 4.80 3s School 1919-’32__J&J|b 4.80 4.50%] --.-||\United States of Mexico— 
Oakland 8 D 4s 19-"44_J&J)_. | ee eae 4.80 West Hartf'd 4348, °43-J&D\b 6.00) cccene ---|| 58g Refunding ’4 44. -QTane 4744) 4934) _. 
Oo e Co 58 '19-'45._..M&S)_____- Bree 4.90 Willimantic—4a 1924..A&O/} 96 |------ ---|} 48 gold 1954_.._____ J&D) 36 | 39%) ... 
Pi ena—4sJan'19-"42 J&J _____- | atid 4.80 Windham—4 48 1944.._J&J| 96 (|------ jaa | 
4148 Wat Pl't '19-'36 A&O _____- reine 4.80 | FOREIGN CITIES, &c. | | 
Pagad 8 D 4348'19-'22 Sep 15)______ eae 4.80 DELAWARE Amsterdam 4s 1900-'0i_ -. ewes eee 
Redlands—5s ’22-’51..-J&J)__-__-|..---- 4.90 38 Dec 1 1927 op '02.._.J&D}..---- lwaeene 4.40)|Bordeaux (Fr)68°19_-..M&N 99 | 9934 ._- 
Riverside 5s 1919-53___J&D _.--.-}_- 2. 4.90 NewCastleCo4 4a’ 26-34J&D a loweoes 4.70)\Copenhagen 4s of 1901. Men se eae a 
Riverside Co 5s '25-'54 M&N!___-_-_}__ 4.90 48 Ref Dec '18 to ’24_J&D}-_.-.--- PS 4.70)|Frankfort-on-Main (German\y) 
Sacramento 48 Jan’19-’45 op -.-..-/.--..-.- 4.80  3}48 1919 to 1920--__J&J|..-.-- Sssieresie dace 4.70)| 334s Ser 1 1901____- RE, as 
44s Sew & Dr'27-’34 J&J _-.- ~~} ~~. 4, 30 Wilmington 4748 22 _A&O|b 4.90.4.70%| -..||Havana—ist 6s 1939-..Q-J| 10014, 102° _- 
Sacram'to Co4}4s'18-46J&D _.-.--|------ 4.8 4s St & Sew 1934--A&O D 4.006. 70 evel. UE Slecdevnceccacees -J} 100 | 101 aie 
SeanDiego 5s bef 19 GER occcuntecswcn 4. 90 4738 1928-1937__-_-_- &O\b 4.90'4.70%)| --- ons (City, Fr) 6s ot OMEN 99 | 99%! __- 
4348 1919-10941 ------ . . ae seen 4.90 8 Bldg-Con ‘53-62 Mas b 4.90'4.70%| --- Mone itics (Fr) 68719..M&N 99 | 9927 ~~” 
4k%s Whe Har’ | | S| ee Bee 4.90 t & Sew Apr 1925_A&O/b 4.40'4.70%)| --- pOTECRY 08) 00 1021 -A&O18) 9724) 98 2 
San Francisco 5s g’19-’55J&J __--_- ee : .90 Dist OF COLUMBIA San Juan (City of) Porto Rico— 
5s Munic 1919- 1960--J&J =- oe e ee 4.90 8.656 Fund cur 1924._..F&A| 97 | 100 ---|| 58 Ref & Imp 1922-36.J&Jb 6%, 5% 
5a 1919-1939__-..-- | pe ee ge ¢. 90 FLORIDA uae ee (City) Brazil— 
448 A wit 1922... AO eesece lodatire 4.90 Dade Co. 5s Oct. '47-"54_..--|-..--- lL amieeted 5 Ext g bds 1919-28 J&Jb 8%) 7% .. 
seg hg 19 ie * ae Semel 4.90 Duval Co 5}48'32 op iaMan 108 lacntive aa Tokyo (City of) 58 of 1912— 
wanSen cin‘ 0 58 '19-"49 J&J |_-.---- == 4.90 5s Road 1939.......J&D} 98 | 100 | ...|| Red annsf beg’ 17-63M45| 7944; 80 ae 
| Se Armory 1944. ..-.- J&J| 98 100 ae: 

















> Basis. ¢ On basisof $5tothe £. d On the basis of 4 markstothedollar. / Flat price. A On the basis of $4.86 2-3 to the £. iIn London. 
n Nominal. s Sale price. ¢ Dollars per 1,000 rubies, flat. -: Dollars per 1,000 lire, flat. » Dollars per 1.000 francs. 








56 STATE AND MUNICIPAL BONDS (Vou. 107. 






























































ee ———————— = ——— - — - —_— a en | 
' Te ; ’ le , ; , Te 
Bonds | Bid. | Ask. |Net. Bonds. | Bid. | Ask. Net. BONDS Bid. | Aes Na: 
CANADA | Macon—5s July 1923...Q-J. 6 4.704 50% --_ Polk Co 4}4s'22-'32 A&O 15 4 80/4 70%| _.. 
Dominion of Canada— } { | ys 3, ees Jb 4704 59% --.- ta Court H’se’19-'24 A&Ob 4 804 70% ie 
5% gold uotes 1919--F&A) 9734, 97%)... 44s W W 1910-36. J&Jib 4.704 59% ___ Sioux City— 
| | Sere 9514! 95%!) --- av & Sew'20to'39_ J&J3b 4 704 59% ae 4a Jan 1919 opt 1914_J&J6 4 804.70%) -.- 
* =. ALO} OS | DOM wad nome 4%s 1926. ------J&J 6 4.904 70%; .-- bein 
Be 19%1.___........A&O| 94% 94) --- 4a Munic bidg 25°39 AdO b 4.994 10% 1,2 440 W W Jan 15°30. Jasob 4 85:4 75%] -.- 
Se Mar 1 1937__.--- M&S) 91%) 93 | .-. Ssvannaa—4 4a ref 43 J&J 6 4 654 50 _.. Weodbury Co 53 °25-'32 J&Jb 4.75/4 70% sais 
Alberta, Province of— | 4s Dratuage 1944. .P&Ab 4654 59% _- 
5% deb May 1 1925_M&N b7 4 %| 63% ---| 44srefunding 1959_.P&Alb 4.654.50% _-- | 
444% af deb 1924_..F&A 674% , 8% % ---||Valdesta Se 1919 -°42....Jan ....../_.-..- 5 KANSAS 
Calgary 58 1933..--.--- ee |-enee- 7 || | Atchison Co— 
6s Juve 15 1935_._J&D 15)__.--- aso ma i 17 ij | | 4s Refund '29 op '14. .J&J -.-.--/|------ 5 
Ss July 1.1945. -.---. i; ? | eet AS iT 7 IDAHO caperte— 
Galt 44s Apr 18 '31_-A&018)____.- lneesine |7 44s May 1°31 op'21_. Jal b 5% 4%% ---|_ 4344 Dec °29 op "19. _Fa&a ------|------ 4.85 
46s FiPowJ'’ne5'31.J&D5)._....|------| 7 44a Highway '35 op'25J&ib 5% 4%% --- EmporiaSD4}4s'320p' SEED comm onl ocancs 4.85 
Guelph— | | 44s Highw ‘37 ep 27.Ja&Jb 5% 43% % --- Ft Scott 4442 '35 op ‘10 M&S -.---_)-.---_ 4.85 
be ons debt 1920__--J&J|_.....}---.-- 7 40 Jan 1 1934 op 1924._ J&Sb’ 5% 434% --- Hutchinsen—5e 1931__A&\).------.---- 4.85 
Balifax N 8 4s July 1945.---|......|-...-. | 6% Blaine Ce .  ¢ SS) > S—aee alee ..| 8 44 Pub Bidg’6lep'31J4)---_-|-___-- 4.85 
eS eee ,, Ss eee 16% Boise Cit '22 op '12_J&J,_.__-- ale 5 Kansaae City— | 
Hamilton 44 1922... reed ee See 6% BelseC'y Die then" 15 M&N ribarnana ae F 58 Feb 1 1919-1925. Far 4.85 4.59%) --. 
a Aor 1 1038. ....«« oS aa ee 6% pee sel County — = 4\4e Wat&E lL °18-22Aa96 4 854 69 | com 
4s Elec L & P aS - A eeetheseusecs 16%| 581919 te 1924 0p '15_J&J _____- | Ls iconknte | 5 44s Sch Bidg 1929 _J&ib 4 854 60% --- 
Lachine P Q 58 1954_._J&D/_...-|---2-. 644 | | j 4\4s Wat Plant Pur’ 3aJ&1b 4.854 60%] --- 
Maisonneuve Q— ILLINOIS 440 Refg Feb 1°29. _F&ib 4.85 4.60%! -.. 
6\e May 1 1919-.M&Nj_..__.)....-- 7 we @ 48 1919 te 1924. J&J)-..__. lormibeias (460 Leavenw—44e '19'21 Jas... -|-.-.-. 4.70 
Sse May 1 19230 ...M&N|-.....].....-. 7 orld’s Fair 1921__J&J\_..__- Laat 4 60 Merris Co 438 '19 '23. _J&J) .... | ---- | --- 
Si<s May 1 1936....M&Nj__....}...... : | Oa 1919 1925. _....-J&J)-.-.-- |..-.-- 4 60 Sedgwick County— 
Maniteba 58 1920__-.-.- . 3 er See 644| 40g Judg 1919 to'24.__J&J\_____- Sees 469; 5s Fund 1925 ep 1915 J&J)------}-.--- (4.75 
5s Dec 1 1918_.-.---. i wnsndibvctaaiats 6'44| 4a¢ Gen Corp 19-'25 J&J)_.-_-- —eeres 46) 4\4aB’ge Oct'’27ep'17 J&J ------|---.--|4.75 
4s gold 1930.__.-.-- ae ee 644, 48 1919-1931. = ee See 4 69 Snawnee Co—4s 1924_M&N ------|------ 4.75 
4s Drainage July 1 °29J&J)___-._-_}------ 6% 493 Ref Wat 1922-1935 i as Se 460 Topeka— | 
. Mertreal— | Se Park 48°19 te ’'24 J&D)_____. aan 4.69 me hg | Wat Sept '26. _J&J'..----|------|4 75 
e 8e Dec 1 1945....-..- a ae 6%. Lincelm Park 40 1923 J&J_-.._-- Eee 4 69 44s Elec Light 1929 CS ee eee 
B6t Nev 1 1908... BRAY s666c0)-scc-< 63 | No W -Pk 4448 '20 34 J&J)_____. eae 469, 43 Water April 1'24 A&) ------ a 
4348 May 1954__.----__- etitetetr: -Seney 6 W Chic Pk 48°19 31 J&J)_--__- geen 1469| 3% Refund 1919.___Ja&J|------|-.---- 473 
4145. Jor a eae | ESE Meee 64% Chicage Sanitary Diatrict— | Topeka S D 48 Jan 1925 J&J -.----'----- -|4.75 
i eae ee ae 64%} 44sJuly 1 1923-1926 J&J)_...-. — 460 Wichita— 
pf ae \ | eS ee eee 644' 46 Dec 1 1918t0 192% !4D)_-___- ieee 469) Se 1929 opt 1919_____ S| ee eee 
4s May 1 1933 £....M&Nj_.....}....-. 614| 48 Sept 1919-1931 _ M&S'_____. ees 4.6)| 448 1923..........-A&0}..-~--| ------|4.75 
4s May f¥ 1944_-.-- DE ccccedindwucs 64 Coek Ce—4e 1919 '25 M&S$/_.-_--|__._ 4 69 Wichita Schoel D! ttrict— 
3)4s Rig May 1939..M&N/__..../_.-.-- 644, 40 Ser K 1919 1931._J&D}_.-2-2)_ 2. 460) 434s July 1 1$23._.. .J&J|-.----|--..--|4.75 
“— russwick, Prov of— | 48 Ber M 1919 1933 _J&D _.__-- Cie 46) Wyandette County— 
3s Jan 1934_---- . a, oe 6% 4 Forest Pres'19 °34 A&O |__._...1460| 434s Bridge '32 to '41P&a ------ | ...14.70 
“s April 16 1921.-A&O 16)-___--|--- 6% 3%s¢g 1919 to 1923 ._J&J\--__-- ORES: 4.60 
4s July 3 193@___.-.- J&J ee ee 4% _ St Leu is— | | | 
48 1932 opt 1902_._-- S&J) ee See 6%4  4\4s ref Sept 1 '28 _Se . I)------| ween n |e 701 KENTUCKY 
49 1932 opt 1902_.F&A 16)_._..--}---.-- 6% Moline 4'48 1919 '32 - P | 470 Taz-erempt: an amendment te the Const)itu- 
4s Dec 1 1925__--- Ne etaMpeRRET 6%% Peoria 4445 '19-'24 _ ges b 4.804 “70% ~~ tion ef Kentucky passed af the Nov. 19 18 elec tion 
North Vancouver 4s '60 J&J; 7 Rock Island Se 1918 1923. -=|-e20--|.... (4 79) provides that all bonds of mun. espal cerporsi sone 
Nova Scotia, Prov 4819 J&J 16% Springfield 344s ref 20 Sept)_.... |. _ (470 mew issued or hereafter to beiseusd sh ali be ( as- 
4s Jan 1 1920._..--- J&J 16% | exempt. 
4s May 1 1920__-..-- MEN 6% | Covington— 
5s Jan 1 1926. ___---- J&J 6%% INDIANA (ase feot-nete o) 44a W W 1919-1951... 6 5% 4 R@%| --- 
Ontarte, Prov ef, 58°20. F&A 6°% eBooneCe4sCH'19-'20 M&Nio ....).... 460 48 Redemption 1922. Pada’ 5% 4 80%) --- 
Bs Dec 1 1926___---- J&D 6% Cass Couaty— | | 49 Water 1927- Jato 5% 4 89%) .-- 
4249 gad 1925..-..- M&N 6% o49 Bridge 1918-23M4&Ni8/0 __--| ___. 460 48 Fundg 19520p’42 Faas 5% 4 30%| -_- 
Oe mand M&N 6% eCrawfordsy 48 '19-'20 MMe couel..... 475 th fo oy Ceunty— | 
4s March 1 1926__.__.M4&8 6°32 eEvansville—4s Ref '32 J&Je __..|.... 475 8g Fund ‘19 te '24 J&J|------|------| 8 
A J&J |6%%| o4s Ref 1942 - SEE coxcl.cun. 75 ree fort 4)40'2ient'17 J&]| - = ----|-.-.--| 5 
os City 5@ '19- "45 - JS&JS 6% eFleyd Ce 4a 191938. “Sale wo--|..-. |4 60 Franklin Ce 58°19 te 24 J&J|------| ------| § 
448 8'25, '34, "38, 44 J&J 63% oFt Way—3 alam 18°20 J&Je ___-|__.. 475 Marian Co— 
348 Sew Sep 26 '28_ M&S) 6% | oFtWayns8 D 49 19-'23Aa0¢ __._|._.. 475 58 Rd & Bidg '22-’46_ Mas ee eee 2 
Quebec, Prevince ef— \eFranklia Co 40 °19-'30.J&Do ....| _-.. 460 a | | 
5a April 1 1920..-.- A&O) | ---/¢Mendricks Co— | ‘SS PEA} ---<--|- .-<-- 4.90 
5a Juve 1 1926_..--- J&D —— i9C H Jaa '15' 23° 32S&J ee ee 460 pm 8 D 4s 1938 j&l) crass] ene hewn 
Quebec C Cig bs April 1920_- 634 eHunt’temCo24e'19-'24JaJo-....) .... 475 vilie— | | 
4kée 1922.._--.- J&J5 6% \Indianap—-4e Mar 1°24 J&J_.....| __. P| tgs Mespital 1951. Mé@:| i@i | 183 | ... 
3 + geld ee & 1930. J&J EE EAN. 6% 4a Park imp Jae 1'27 J&J)_....- Ee ey 8 Scheel impt '54 Ad: = } 103 a 
3 “Et See eee eee a3 o4s Fire Dept J'mel'41J&Jio._...| _._ 4.60) Mun Imp 1923-_- Je ' | O7 44) .-. 
3 4 ee rs, 2 Eee 6%) 034 Hospital 1926 _J&Jie_____ -_ . 4.69; 48 de Decl '28_ 7 OF 56) coms 
3448 July 1 1933_.--- 17% me eee 034s City Mall 1939 J&Jo____. -. 4.60) 46 Park 1930_..._.-- ey i O7 bq! ..- 226 | ons 
cae 66 1090... ..0- ce wcnnedheasncs ite olndianap $ D 46°19'26J&J 0____ ofheeO| See aus 1 1647..263, $7 % -....2) a«- 
St Boniface, Man 58°31 J& ia I SEIN 7 | o4s Bidg Sept 11946 J&Jio _...|; ... 469 48 Sewer 1947......Fa\ 87)4 97%) .-. 
Three Rivers 5s '30 M&N2! RK eee 7 || e3%s July 1 1941_-- Jad, @.....; ... 460! 48 Leuisw W Co 1946 Jas 99'q VI | 22k 
Toronto $8 1919-1936. _J&J)__..__|_.___- 62% Jefferseavilie— 4s Leulav Wat Ce’50 F&4) 99 'Q Tt | lle 
aie = ee Speers 654| o3l4u Refund 1925 _Ma&N\o. .- 4.75 340g Ref'g 1940. M&N 85'4 86% --- 
4} July 1 1924.---- J&J5)...... s citeieeeinil 6%% eKaox Co—4e 1918 26 J&De__. - 460! 3%s Refunding 1943 J4!) 85'4 8H'4 .-- 
4a July 1 1925_.--- pT | a saticoriace a | 634 eKekemo 46°21-'26'231 M&S0_. ie 4.75 38 Sewer & Park 1941 J&!) 85% 8634; --. 
4a July 1 1948_.--- (| 2 Deo 6% aLafayette 448’ 2090p" 4Se&Doa--. | _..) 4.75 McCracken County— | 
44s Jao i 1949_.--- | | wart | 634 oLa Porte Ce 58°19 28. J&Me.....| _.. 4.60 59 Ref 1933 op 1013 Mas --- ina 5 
4\42 July 1 1943_.--- .) | ae eens 634 ca 1 Pgh 26 op'16 J&So..--.) -. 4.75 5s Ref 1933 op 1923 M&8 ---- én 5 
44a Jan 1 1053_--_-- SE a okcnelomewag | 63% h ‘$7 J&Didle.....| _.. 4.75 Owenshore—4s'31 op lida) -----| -.---) 5 
4s St Imp July 1922..J&J_..--- |------ | 6% msrion Ce—4s Ref "37 J&B) ....--| .... 460] ds Street 1920 op ‘15. .J& Jj - --- eae 5 
nee © Oe...) cee El vecnwelctunce | 6% o3 4a Bridge 1924- EHO cack] a 469 Paducah 444s ‘18 op '98 J&D ------|------|4.90 
34s July | 1944-'45.JS&J)__--_- | Toe 163g 034s Refund 1925. ~-JS&D, © cw~--| -ow--\%-60| 46006 ft 1990....- ay Ye ce eS 
Vancouver, B C— | | Michigan City — 
6s 1919 opt 1917..._J&D)_____- eee |7 24 ge Schoal 1920-24 J&J\_.-_-- a 475 
8 x4 70 Tr's notes’ 18'20M&S|______ ae | 7 eHichinend —ARGGel 2 MA @ccecel «an. © 00 LOUISIANA | 
4\63 Nev 30 1924... M&N/)_____. een | 7 |#Rieam Sch C és 1919 - Se ae 475 58 Port Comm'n ‘26 ‘54 A&*” ---- ee 
4a St Imp Sept 9°22. M&S9/_____. eirges 17 |@ St Jos Ca3%a'23-'24 A&Oe.....| 2 46) 58 Pert Conam'n '24-'59 J&t ---- ---| 5 
4s St Imp Sept 9'27_M&S9)_____. |------ 17 || 334s 1019-1926. ... P&dje.....| ..... 4 69 fe Port Com °23-'55_..J&! 5 
4s St Imp Sept 9°32. M£S9___... |-~n-e-- 7 | oSouth Beud—4e 1925. J&ie...-.| ... 475 4\48 Ref 1919 1964__._ Fé ab 4 504 35%) --. 
Victoria BO4 gatan2i at rd rinheianends |------ 7 o3\4e Nov 1 1918 _ M&Nie__.-- | 1. 475 4%e Pt Comm ‘25°57 M&S 5°% ------ 5 asia 
50 Feb 1 1919 _-. 4 A!_.....|--.-.-|7 |Seuth Bead Scheel District-| Atchafalaya Levee Dist — 
Winnipeg, Man 50°44. ALO 5° 7%| 834%| --.|| ede Apr 17°19-'37._..F&Ale.....| ......4.75| Se Ref 1949 op 1939. Mas 99 |..---. eAP 
58 June } 1926._._-. JED d 7% 634 %| --.|| Terre Haute— Bossier District Levee— 
Oe Oct 1020... ccen-e~nh 07) Oe %| --- | ed Oct 1°27 ept '17 A&Oe..--- |} --2-- 475) 681922 0pt1912_...M&N 99 ocnve| ene 
eee | 1086... ane ib 7%) 6% %| --- o4n Sewer 1930 _.._._F&Aje..-..; ... 475 Cadde District Levese— 
4s Aug 1 1946... F&A 15) 7%\ 6% %| ---\ eTerre A Sch($4019 "31Ma&Sie..-.-| .... 475! Se 1951 op 1941____- ja5| 0034) ..-.--] .-- 
| \|eVigeCes 4 Dec 16'18-27J&Dio_.-.- | ..... 469 Fifth District Levee— 
GEORGIA e4e Bridge 1923.__._. J&Jje_....| ... 460! 58 1950 opt 1940....J&as 98 ees ea 
4348 1922 --J&J\b 4.25)...._- = Se 1952 ept 1942... J&J 98 |..-.-.| ..- 
434s ref 1935 1945____- J&J\b 4.25)-..... peer INDIAN TERRITORY (See) Oklab| oma) | §8 Oct 15 19620p'52AK0 95 ee ee 
4s July 1 1926..._..... J&ISb 4.25)-._._. pa | | 5a Oct 15 1963_....A&0O1i3 93 -----| --- 
3448 Jan 1919 1935_...J&J\b DM a ciovedan &: ane 1OWA | Lafourche Basin Levee— 
Albany—5s 1945....--. SE icunsccloocecs s Iimeone 4\4e 1919-'31_.._M&N/b 4 854 75% -.-| 58 Jan 1954 opt 1944 J&s 99 ere--| oe 
Athens—i3 1922..... MEN)... -cce)-c---- | Br utiagss n 44s °18- '33M4&aN 6 4 854 75% ---| Lake Borgae Dist Levee— 
Atiunta-—_ |Cedar apids | 58 Dec 19520pt 1942 JAD 99 —..-.--) --- 
$360 (Uh accuceuwoa J&J\b 4.75 4.50%! ...|| 46 1919 .-..-~-...- J&D b 4 804.70% --- New Orleans— 
» Jen 1 1040...-. J&I b 4.75 4.50%) __- (Cedar Rapids School Dist — 72g GS&DS8 July’ sa- a 101 | -.----] --- 
598 Bewer 1919-'40.J&J/b 4.75 4.50 | ---||, 449 June 1921....J&D\b 4 804 70% ool Se Premium... - 1/326 |------ --- 
4s Water May 31 '23-J&J\b 4.75 4.50%| ~~_||Councli | Blutfe— | 5@ Premiuca (dr mum) - 34 733 |------| --- 
314s July 1°31 & '33._J&Ib 4.75 4.50% -..|| 44s Wat wks '19-"30MAN 6 4.85 $.75% ---| 46 Fleating debt ‘48 A&O wy | -| += 
Augusta—5s 1921... M&N b 4.65 4 50% ---|| 4496 Fire Eng W'se'20 J&J\b 4.854.75% ---| 48 Constitutional '42 J&J 89 90 too. 
44s Red May 1 *24.M&N'b 4.654 50% .--| Couuet! Bluffs Scheel Dist — | | 48 Public Impt 19450 opt 
4ig8 Fleod Prot '42.M4N b 4.654 50% ---|| 49 ref July 2'20 op "15 J&Jib 4 85475% -..|| 1942 (old {ss).... -J&J) 87)4 53 | --- 
4s refunding 1934...-J&J'b 4.654 50%| ___| Davenport 48 1918-28 M&Nib 4 75 4 65% ---| 43 Pub [mp '42@p'’28 J&J; 85% 90 | .-- 
3348 April 1930 ---.A&O b 4.65 4.50%| -__| Davenportsi4 4s 1921 J&D!b 4 80 470% -.. Orleans Dist— 
Brunswick —5e Jan '21.J&J, 98 | 100 ! ___| 4 Sch Bidg 1925..J&J\b 4 80 4 70% _ || Se July 1959 opt 1929 J&s 100 |-.-.-- -_ 
Chatham Co—5s 1919..J&J|_.....|......| 5 Dee’ minen ae (tO Oe... Ann cecnlcccece 4.65 Piaquemine Parish E Baok — 
Clarke Co 5a 1923 '41.J&Jb 5% 4 80% iy ' Municip 1919- 1957 J&J)__---.|------ 4.65 5a Oct 1952 opt 1942-AaO 100 --.-.-} -.- 
Columbus 56 1919 '22..J&Jb 4.654 50% ---|| 44s 1919-1931 ___-! MAN) ....-<|.. meee” F Pontchartrain istrict— 
5s W W 1019-1044... J&Jb 4.654 50%! ...| 4s City Hall 1919-26._J&J|_._..-| .___- 4.65| D 6s 1944....------ M&N 105 |..---- _— 
4s Refundiag 1939_J&J\b 4.65 4. 50%| ...| Des M [nd 8 D 444032. J&Jib 4 80/4 70% - |Red River v7 & B B Dist— 
‘ ‘Dubuque Co 4448 '21-"31J&J/b 4 80/4 70%) -. | 58 1950 Series B___-- A&O 100 | .~----] --- 
Frement Co Se '19-'35..J&Jib 4 8914 70% -- =| 53 Mch 1953 op '43- Mes Se Sadepesdiisies 
|\Greeae Ce Sa 1920-25_._A&O}b 4 85)4 75°%, ---|| 58 1965 Ser D__----. F&A 100 |-.-.-.j --- 
Jackson Co Se 1919-30.Ak0\b 4.8514 75%. [Shreveport — 
| Marahalitewa Ind 8S D— | t 4%8 WW&Sew' 19-'54 S&S b 5% 4.80%) --- 
yr 48 Tuly 1922 --.---J&J)d 4 8°44 75%) .. 
s Se 1999 96 HEAL £ @ 73” 
tHass f tiat price. nm Nominal, eo Tarssamet: under a law approved Mar. 9 1903 ..d which wea: iate affect Apr. 2s i¥vs, voude lasued 





Sfter that date by Btate or municipa: COfpviasivus ais tas eXempl, and these sei On a better basis. « Gale price. 








































































































Oer., 1918.] STATE AND MUNICIPAL BONDS 51 
ne i 
| To Tos, 
Bonds | Bid. | Ask. Nel Bonds | Bid. Ask. Net | Bonds Bid. | Ask. | Net.. 
i j _—-— mea 
| i i ere oke—4e geld 1927_J&Ji 94 |_____- ...||KoechichingCo 5s’19-’33J&J}_...--|----.- 5 
MAINE 8 Dec. 1018-1932. J&D)__--__|....-- 4.62) 5s Ditch 1921-1935. J&J/_._.--j----.- 5.10 
Ss June 11919. ______. — ae a cae 4.70 Lawrence 46 1924... J&3) 96 |--_-_- ‘Minneapelis— | 
4s Sept i 1919 1953_..M&S/_____- | SAE. 4.50| 4s Mch 1 1919-1922. Mad Te, a 4.62) 43s Inapt asis- 1920_J&J/b 4804.70%) -.. 
4s Highway 1919 1936.M&8|______|_____- 4.50 Leeminster—4s g 1926. -A&O| ig Seteae _..|| 4348 1921-1925_.__- J&D\b 4.804.70%| .-. 
Auburn—3}4s 1925....J&Jb 4.70 4.60% ___ Lewell-4s Water 1920.M4&N 98 |______ .--|| 4348 1026-1935......_._- 4804 70% .-. 
48 1935 & 1940_____- J&Jib 470 400%) ---| Lyaa—sa July 1927... J&J| 94 |_....- ===] 49s q July 1920. F&I 4804 70%] __- 
Augusta— | || “3440 April | 1982... A&O) 88 |__-__- ae ch 1919-"37--M&S\b 4.804 10% <2 
on er 1018 .. 2. nso Pam @ ts..2c. | Mal en—4e i924 <--- _. a. a eee -.-.|| 48 Schoel Jam 1927.._J&J\s 4804 70 ih ae 
Bangor——isRef Water'35J&Jb , 701480%, _--|| 34a Water July 1°24. J&J} 94 |-.-... aae ‘e May 1 1927.___.- M&N|b 4804 20%] __- 
4a Fund '20-°30 tax ex.J&J\b 4.35).....-! --- ioe rough—4aJuly’ 26J&5 95 |-.---- .-.|| 43 Schoel Jan 1 1935_.J&J)}b 4.304 70% asta 
Bath 4s Ref 1941 .....J&Db 4.50)___.__ | ___| Medferd— ‘ ‘s Imprevem't 1937. _J&J.b 4804 70%! ... 
Biddeford 4s °19 °35_- M&Nib 4.80 4.60% ee 4a Feb 1930__ Pk Oe VWeenwen > — 1942_J& Bia 4804 70%) .-- 
Cumberland Co 34s J’ne'21 97 {LLL ---| 53 Apr 1 1919-’28 tax-ex’pt\-.___-|_.---- 14.930 4@0 2066. .u.ccccwsbn A&O}) 4804 70% wis 
Gardiner Water District— | || Melreee—4s June 1924_J@D) 96 |-.---- pee Bg! “School Jan 1‘'29_J&Ji\b 4804 70%) --.. 
4s Jan 1934.._..__ J&J|} 92 |___._- ---|Methuen—4s 1028...-F&A) 94 [222227 ---|| , Boge Water- Wks "32._J&J)b 4.804.70%| _.. 
Kennebec Water District— | | Middlesex Ceunty— 
3345 ¢ 1920 & 1925. _M&N. he i _ aaa: ---|| 48 1918 te 1924____.. EOS. SER 14.60 | aps May 6 6 1031-2. MON. ....ch..c.. 4.70 
Kittery Water District— | Milten—3348'19 to’32_F&A\_...-j)-2-2-- 4 60;R Co—3 tw eee eee aire 
5s Jan 1919 to 1938 dé See Sate _| _..| New Bedferd— St Paul— 
Lewiston — | 49 Water Apr 1 1926. A&O| ee Ses ..-|| 5s Refg July 2 1023-31345 b 4.75) 454%) --. 
is8 Get 1987....... Aas 8 £...s. oa to Sewer “tad 41 (tax- 1} 434s July 1935__.___- J&Jib 4.75 454%) --. 
Portiand— ! ompt) --------- a aie '4.25| 440 Park June 1 1943J&D\b 4.75 454%] -- 
4s Aug 1 1929__..._. | a, ne 4.50; 3 vo pea F&A Oe Fouau. ooo 5 > Sewer July 1'43_J&J\a 475 454% --- 
4sCity Hall 1926to’ 45 A&O| RAP! agra. ‘4.50 Newhur | 4'¢s Water Aug 1°42 F& Alb 475 14% --- 
SS eae Eee Se 4.50 34s Water "18 to 34. J&D eee Sore -\4.62| 44s Refg J'ly2’22’31 J&Jb 4.75 456%) --- 
344s g Ref July 1922. J&i) a ‘tivucon ...| Newton— 4} Nov 1 1931___.__. Ib 475, 454%] --. 
emg? Bridge District— | Hy Water Aug 1935- _F&al oe cane «s 46 Ref March 1 1939_M&8\b 4.75 154% one 
3348 July "19 to 39 M&S b 4.40.4.30%) ---|| » Water Dec 1926_ J&D Of Yocccce --|| 48 Sew’age July 1°39_J&J)b 475 454% iaces 
Portiand Water District— | Nore ampten— o mye 1 1940____.M&B)6 4.75 45%% a ta 
4s Funding 1928___-- J&D 96 |-_.| 3}4s@ 1919 to 1926__- Jes ee Cee i4 621. © April 30 1922,_M&N|b 4.75 454%| ___ 
Saco 4s Apr 1939 .___- A&O'S 4. 7) ees ---| Quincy 48 Sep 3°19-'22.M&S|_ 98 |------ ---|\So aul 54sref’33J&5|}.-.- | 8 4.80 
Washington County— | 34a April 19 to’39..A&Ob 4.75)-.-.--| ---|| 
48 1928 opt 1923__-_.J&J| 95 {....-. __.| Salem—4s 1919 te 1920. J&D| O84'___- ee 
Watervi!lle—4s H July 1 Ry ia a ---||, 48 Jan 1°32-'54 tax-exempt}b 4.30 4.25%) .-..| MISSISSIPPI 
33468 Sept1935______} M&S} 84 j..-.... .-- Somerville— | 54s Apr aaa b4% to5 4% | --- 
|| 4@ July 1919-_..--__ 7 2 2 eee ---||4448 1919-1034. ._._...J&J|..-2 2.222. 475 
Springfield— | | (4348 July 1 1021- i038- Ia) Bs cuss i dseenaidal 475 
MARYLAND | 3448 School 1935_-_-_- J&J| 87%{'...--- --- 4448 July 1 1936_.....- RETR Setene 475 
4s Aug 15 1921-33_F&A15)_..--- 4.35%) --.| 36 Sewer 1980______- Ja2D) $6 |..-.-- ---|\¢s Btate Jan 1 1919____- _ SRSSEE Yee 2-..|4 75 
49 1926 to 1928 ____ lana wae 14.40 Tauntea—4s 1927_____ oo. 2. ---||\3}g8 Refuad Jan 1 1927. SRE: SSE 4.75 
4s 1928 opt 1923__--.-_J&J|_._.--|---__- 4.40 3%¢0 Sewer Dec 1°30.J&D, 88 |__---- .-.| 3}48 Btate 1934 op ‘14. _J&J)_...__|---_ 14.75 
4s Jan 1 1929 ____--_--4  pahietaa Naabe ce! 4.40 Wakefield— \ “||Greeaville 6a 1920._.__ i nigtdl banat 5 
48 1919-1929.______._- | BRR eGeeen 4.40 4s Water 1919-1933_A&06 4.75 4.60% ---|| Ss Refund Sept 1927 M&8)__..--|..-._- 5 
49 Roads 1919 1930__._F&Al_..-2-{-_ 2. 4.40 Waltham | | \Jacksem & 143 ty | 2) 7 See eee 15 
3 s July 1919 opt 1914 RRS eae, (4.40) 3% July ae JOG OW lscnu~s ..-|| &s Water Sa hee 3 
8 Roads 1923 to 1928 - pecovne VEO 4.40 Watertown—4s '19-'34_J&J) 95 | wale ---|| 5s Water 1930....-- See eee ey 
Annapolis 434 W WT GINO) coscesl sees ---|| 3\ge 1919 te i929. ~<a 69) ..-<=. ---|| 58 Jume 1 1932_.-..-- ee ee 5 
Baltimore— | ‘Wiachester— |Meridian—s May °24.May|_----_|..-_-- 5 
44s Mar 1 1919-55_.M4&Sb 450'4.40%) __.| 40 Sewer Dec 1 '13-’ 24J&D 97 |_.---- ond be so eee en pees 5 
434s Mar 1 1955-.-.M&Sb 4 504.40%| -..| Worceater—41s 1922...A&O) 98 |-.---- || 4s Sch House 1941_J4&J)_.... |... - 5 
48 Nov 1 1920....-.M&N| 9234)_____- ___|| 48 Jan °23 (tax-exmt)_J&J_____- Soni atti 4.20 Miselesipp! Levee Dist— 
4s Water 1926__.._. M&N, 9244)____-- ---|) 3s April 11922_.._.A&0O} 9634)-.---- ---|| Ss May 2 1944._..-- | 5 
49 Aug 1 1951... -- F&A) 9344 ______ ail 5s July 1 1953___._--  Y RRRRE Peeve: 5 
4s Aunex 1954..___- J&D) 93%4/_..__- ---|| 4 44s Bept 1934_.___- ee eee 5% 
4s Parks 1955__._..-M&N) 03%4|__.-_- Z MEXICO Vicksburg— 
4s Mcb 1 1961_.__-- M&S) 934% ____- “77 |Isee Foreign Gov’ts page 4! | 5aSt —— 1919-'32__F&A)......}.--.-. 5 
48 Ang 1 4061. 2-332 &A| 93%)__._-- nee 414s Sewer Dec 1 '28_Dee)_.-_--|.----- 5 
3443 July 1 1930__._- J&J) Ql 92 SES Yazee Miss Delta Levee Dist 
3%: Imp 1940 _____- J&J| 89 90 | _..| MICHIGAN (See foot note 0) | 63 1047 eptien 1917._J&J|_...__|...._- 5 
3 >» Marcel 1945___.M&8| 88 90 | ___!| Alger Co—5Sa Read '22 P&A______|.---- 4.80, 58 1924-1 .. aceianbel | RY eeehte 5 
3 Refunding 1952. _J&J| 388 90 | .../Ann Arbor School District | | £348 July 1949-...._- ianrdbaoden 5 
314 se wage Imp '80_A&O| 78 79 _-.|| 48 Sept 1935 _.____- ABC. ocoss ee 4%4 | 43 1952 tomes 10232. .J&J}.....-j..- ee 
3748 - Jen 1 1087... J&J) 85 90 _ | Battle Creek— } } 
Cum Steed 444wWW'4iAdeO)...__- |------ 4.85| 4s City Hall 1927-’36.F&A|......|------ 434) 
4s Water 1924.____- a eee 4.85 Bay Clty— MISSOURI 
Frederick — } Eee Mes! Ne eee ee 14.80] 
468 1919 opt 1903____- cS | ee 14.85! 4@ 1084..-.-....._.- oS ieee 4.80 qseCap Bids”) 19-’25 ep J&J 6 4.504.30%) .., 
Hagerstown— oBay Ce—5s Dec 12°19 tind s dscceatinnd ne 80 Kansas Cit 
58 water 1933-1987__A&O ______ ao 4.85 e4a@ Ref Dec 15 1923- 145) es Pcie 14.80 $i Sept” i 1 1930- ---M&Sb 4704 60%) ... 
} Calkeun Co— | | s March 1 1933._M&Sib 4704 60%| ... 
MASSACHUSETTS | | | 4l4e Read 1919 26..A&O) naenes Seba 4.80 | ts Market House '24 J&J 6 4.704 60 %| _-- 
4%s May i91y 1922 _M&N/___--- PSs es '4.40 Detreit— | | 49 Water 1924... _- J&J\o 4.704 60%] 2 
48 1918 52 (tax exempt) Var.!-.----/_.---.. 4.15| 48 Sewers Apr 1'22..A&06 4.654 50°%) -- 4s Park & Boul 1924__J&Jb 4704 60% eo 
3346 gold Nov 1923... M&N| 95. |_-_-_- | oa March 1 1944.. M&B®b 4654 50% - 4s Sept 11930... M&Sjo 4.704 60%| _.- 
3s July 11935......J&J5| 87 |.---- ye 049 Schoo! 1946 -..-M&Nb 4654 50%) Kansas City Schoo! Dist-—— | 
3s Water 1942_____- J&Ji; 85 |_--_- | _..|| 3a Park 1930._._._ M&Sib 465 4.50%| -- 434s July 1 1933_.--- J&Ib 4.704 60%) -.. 
3248 eg July 1944______ Mé&8| 82 |_..... | ___ eFacamaba 4446 1919-30_J&Ji_....-|------ 2. 2h ee J&J3b 4.704 60% Hye 
ae Apri) 1 1929... __- A&O 85 RESETS _.-/eFlimt 446 1919-'39...F&A_.__-- aes | ...!] 40 July 1 1080......- J& Jb 4.704 60% eaaie 
fay 1920 ______.M&N|} 85 |}______| ___| Grand Rapids—— | 40 Bidg 1932......-- J&3b 4704 60 esi 
oo Aes Sewerage 1936 M&S 79 |_____- | Ll) 40 Fleed Pretec’33.M48b 4.804 60%! | 3340 Jam 1923_.....- Jas b 4.704 60%] -- 
Gag July 11939______ an: ee Ee |__| 49 Water Nev 15'29_ M&Né& 4.804 60%) - 34ga July 1925_.-.--- Jo 4704 60% — 
3s g Water Jan 1 1941. J&J| 78 |_.--.- Highiaad Park 56 1928. _J&J__....!..-.-- 4.30 Lafayette Co 3449 1921 ra] 95 | 96 | --- 
Arlington——4s Water '22J&J, 97 |. ..-- ;_.-) 044s Sept 15 1984. M&S_____.|_.._-_'4.80 Little River Drainage Dist— 
Attleborough—4s 1924 J&J> 96 |__-__- | ___ Hollamd—d4s Ref '19-'23 Feb__....)_..--. 4.80 5448 Oct 1919-1933_.A&k0 b534 % 54%! --- 
3348 March 1935_...M&S; 86 [__.-_- |... Kalamezoe—e 4445 Sewer | Pettis County— | 
Beveriv— | & Imp 1919 '25_____- 7 aa ese 4.75 481919 epten1908..M&N| 987 99 ai 
4s Sewer 1919-36__._A&Ob 4. 70 4.69% | Lanasing—és 1818 to'23_J&D..__..|.._--- 4.75 St Joseph 48 1923....- F&A) 96 | 97 | --. 
Boston— 4s Water 1920.______ J&J}..-...|------|4-75) 48 1924........---- M&S; 96 | 987 --- 
48 Tun 1960 tax ex. A&O| 99 |__...- | ___ Marquette 3448 1926__- J&J) [sene--|------ 4.76) @pTGMeo <n cccunses M&N 96 | 97 ee 
4s Water 1919.____- ALO] 06 1... M uskegon— St Joseph School District— | 
4s Park 1920........J&J}| 98%{)..-..- Y be Water 1919- 25... .JS&eJ) TORE aee Serene 4.75 4348 1925, 1936 & 1935_..)-.----|--..--/4.80 
4s July 1936. _______ _J&J 92 Sidi ee iad ow wr 1010-46... 307)... ...|- sane 4.75 St Leuis— | 
4s Apr'!9 '37(tax-ex) AKO; 96'4'____-- ee pi ay 1 1934_____- > int pee 4.75 440 Bdge-Compl '34 A&O) 100 | 102 | ... 
48 1019 1939 (tax ex) J&J| 90st cee Me _.- Muskegon Schee) District— 4a luasane Asy’m'28.A4O, 94 | 96 | .-- 
48 Tunnel & Sub ‘48 J&D! 8° 94 DSN | occll nn ose -----~-Suly| - __...|-----. 4-80} 4@ Public Impt 1928..Ja4J; 94 | 96 ay 
4s Sub 1957 taxex _.A&O| 93% --___- Pieee Muskeges Ceunty— 4s Public Bldg 1929.-A&O, 94 | 96 | L.- 
48 Sub 195% tax ox... J&J) 9314)/------ | Pe 4440 Jam 1 1932_...._-. ne | ae is WW Renew '31.__M&N, 94 | 96 ee 
48 Tun &Sub'59 taxex J&JI) 9344)-.--_- | __.| Pontlac— 4s School 1937--..-- J&J 94 | 96 cures 
32 Iinp Sew'age '19_J&J) 98%). LL. |__ 1 4340 WW Imp ’31-'47MaM@______'_____- 4.80 48 School 19338 __ - _- J&J' 94 | 96 es 
34s June 1 1923_...J&D) 94%)... Port Hurea—4a Ref'g 1919 ._._..|_.---. 4.75  3.65@ Ren Jun 25'°27.J&D) 92 96 | -- 
34s June 1 1924....J&D) 934) .-22L 4a Jam 1 1932_. sga-- 744 eae Eee! SW 3s April 1 1925....A&O!..-.--|--....) --- 
3348 June 1 1932....J&4D) 87%{)_.-2_- .-.|| 3340 Park July 1°20_..J&J}..._--| onwl Seem op At April 1 1922__A&0/-..-- | 96)4) --- 
3348 June 1 1934....J&D;) 86%)... - _..| Saginaw— | spriaet eld 5s '320p'17_J&D}--..-- A sear ated oo a 
3h4s July 1 1935__....J&5| 86% _-.__] _.-| 448 Wet May 1°25 M&Nj....../..-... 4 65 
3h48 June 1 1943_...J&D| 8246/__-__- }_..!| 3440 Wat Mch 10°20.M&8______!__---- 4.65 
3348 June I 1944..._.J&D} 824%)_.-..- | _..| Sault Ste Marie— | MONTANA 
3i4s July 1 1945___._J&J| 81%%{|_____- ~~" 4s Bridge July 1 '20. J&J\..---.)------ 4.75 Billings 58 1934 op '29._J&J)-.-.--|..-.-- 5 
3s Jan ! 103) Siptiien sind et Ul Scavius wi gold J aly 1 1032 . .J&J}....-. |------ > + cago 19 op '09 J&J)-...-- | ------ 5 
Brockton, 48 May 1927M&N; 94%)._-._- ee andotte— 934_J D ae See 79 Butte— 
3s Water 1932____M&N| 8714|______ cal iain we . ; 5s Funding 1922-1936 J&J|_._._- — 5 
Breekline— } | Butte School District No 1— 
4s Water 1919 to 1923 3&5} 98 j-____- MINNESOTA | 4440 1924 opt 1914.- J&J}..----|..-.- 5 
Cambri | AitkenCe4 4siec'19 '24Aug -__.-- _— 4 80) snecade Co—4s3'21 op’ 1L1J&J)._-.-- |---=-- 4.80 
3 Water May '25.M&N! 93 /_L___- | Beltrami Co 444s8'18-'24J&D _-.-.|------ 4 80| ‘aster Co—6s'25 op ‘15 J&J)-.--- | -..-- 47 
He Bridge eo i ee Pe ee 544s Ditch 1923-34. J&B ._.._-|-.---- 5.10  DeerLedgeCo5s' 190p'093_J&J)....--| ...-- 4.85 
Chelsea—4s Park 1936 A&O b 4.70 4.60%) __.| Braluerd—5s Nev 1919-1929 .____. |------ 5 || treat Falls— 
Everett—4s Sew 1929..M&8! 93 |__.__. _-.| Cass Co—5s Ct Hse '22 A&O\__-_-- aes 4.89) 48 1923 option 1914. _J&J)..-.- -|------ 4.80 
Fall River— } Duluth— | treat Falls Sch Dist No 1— 
4s Municipal 1922...F&A! 97 |......| ---]) 58g Water & Lt 1026 SS Soctenrn 4.70| 48 1925 option 1915 M&S) .....-|...... 4.80 
314s Water Feb 1930-F&A| 88 |..-..- wer ‘ge g July 11926... .J&J)._-_-- Seppem 4.70 | deleus Se 1931 opt 1916 J&J)--_---)-.---- 4% 
Fitch purg 43 1922____- A&O|} 97 f-.L2. xf 4 Water & Lt '28..A&0\....._|._---- 4.70 Helena 8 D No | 4340 2234s) ------|..-.-- 4% 
31468 Water 1926__-_-- J&J| 90346)... 2 onl yo ater & Lt 1936_.A&O)___.--|_.---- 4.70 | Jefferson Co 4}48 1919.-J&J)....-. jr-n2-- 4% 
Gardner— Duluth Ind Scheel Dist— | Kalispell 58 1983 - -. J&J|__-... —a 4.90 
48 Water 1919-1934._M&N/ 95 |-.-.-. a. - 6s May 1 1923._.--. M&N}....-.- |------ 4.70 Lewis & Clarke County — 
Gloucester— H 4349 Feb 1 '40 op '30_F&A\__..--|------ 4.70, 64eC Hg 1919... J&J)_.-.--|-....- 4.85 
3lés Water '19to "31 A&O}______j-.-.-- 4.62) 48 1934 opt 1988... -AdeO)-.-.-- Repeat” gee Ce bs "32 op '27 J&J|....--|-.-.-- 4% 
Haverhill—4s 1927....3J&D, 94 |--...-. sini Heunepia « | \ Fund Mch’31 op'21J&J)..-.-- |-wnwre| 4) 
4448 Ct i = 1924. Ako) Pe ee Fee 4. (4-79) m4. 448 '24 0p '14 J&J}_.--_- nineties 4.80 
} \ 
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B d M4 | —— | ° / | To y | j Te 
onds Bid. | Aek. wee Bonds. Bid. Ask. Net.) Bonds. Bid. | Aak. Net. 
Missoula County— Kearny 4348 1936... F&A 5| N 
vals Ref 1921 opt 1011.P&A 4.80 1 tige Apel 1902-7-72ARO 272772 277274585 albany (Concluded) | 
1 > Lodi— PRE Se eee | — 
veg Bat Deo 1938 op '83583)....--|------ | *% Long Branch Be 1043--MaN ome I:2:77:| 8 || $340 Bub tmp 1010-aapea|-~--~ 22222 2/eca8 
— s June 1 1935......J&D|......|......|5 | Albany Co—3is'19-25 F&A'-_-... Wiis. ‘ 
5a Ref 1919 op 1908__J&J_.._-- _ {4.80 Lyndhurst— han | be a oeee Ace 1 Seal on ary gre | jpammes 4.45 
me Sewer July 1919-1957. .|--.--.|------ 4.80| 4% {036-1087-1038. MaN | --~2~= 22727 4:4 
NEBRASKA  Peeecat sede eet = |---- oan eet sb -- taal 
pee 1922. 19-28 Me ------1 ------ ié- ch April Ss mente A&O)|----22)-222-_|4.70)) 48 Water May’19-'25 M&N) NORE MRO re 
woe c ween eI Edn oo- joneeoe 3 esex Co 4148’24- ; 8 Cs ok ee 
Cincoin—-atee 1019. oe °F Sean ==2-=/4.90, age ae 4°60 a ae 57478047805 |" 
COLD" 4 508 Lid --- FAA ~-n nn ee leo — | 8 9 | ! , ry — 
4 4sRef’20to’290p’20P&A -.---- leanne (4.75) 3348 Br 2 '22 498i was arat hones +60 3340 Bridge 1035 «FEA b 4.604.50 0% titi 
43 Ref 1919 op 1909.M&S_--._- ‘Mahe 4:75 Montclalr oe, Sch '41.A&O\_._._- sedepter 4.60 Broome acetates lta, Uline To 
Lincoln School District— be im h Bid 44. jab. niin Ratatat 4.60, 58 Hospital 1919-3 | 
4348 1924 opt 1909-.M&N/-...-- Bs l4.75|| 3540 Gchool 1938-2 dag|_o2 poundes 4.00 |Brockigne-4—4e 19943441. eas 
Omaha 4s 1919-21..-Mar -....--|--..-- '4.70 Morris Co—4s 35 op O5J&J|__--__ Se 14.70 58 Biidge 1919 1024. -J&J|----.- ------ 4.60 
44s Renewal 1924..-J&J -..--- a snusinerie 14.70| 4368 1942 opt 1922_ — ‘aos 4.70 4s Bridge 1926_.____. J&J\------ ------ 4.60 
4348 Mar 1 1932...._M&8--.-..- eee 4.70 Morristown 4448 "18-42. J&D. sancti ingens 4.75| 48 School 1920....... J&J) Saueincai Meabestec 4.60 
4348 Refunding 1934. es aadaded ------/4. 70 Newark——4¥4s 1944... -F&A A|_.-...|.-..../4.55| 38g 1919 to Ss abate eas 4:60 
-a---- j------|4. 8 . ee 754. | om ------/------|4. 
Omaha 8 D 448 1928-_J&J)-.---- wei '4.70| 5s Street 1919- 1944 3EIB 475 4 604, a 3 igs gold 1927 oo das wkidaied Raat. 460 
440 Suly 1051 Sinaia sa3 ecccen |------ 4-70) 4148 Dock 1959__.-- F&A|b 4.75'4.60%| -~.) 514s gald 10% 10 sg50"--tee coceee ------ 4.60 
-seecacee lonaesslowcacel Pe i 8 | 5 | 1} es ge ea 
Bo Omahad}4s'24 op'00 JD -~2--- ol 4:70 4s Boh Dee 145.2 JR 4.75 4.60%) 22 ae ----e----- — 4-60 
—Bs *: ese Me Re -70| 48 Refunding 1923---M&S 6 4. | 77!) Buffalo—7s 1924 & 1925 J&J\_..__- pres 
5s Dec 1929--.----- J&D\-..--- beiaieien 4:70, 48 Sch House 1959 op 1949 b 475 4604) bi ‘Buttalo—ts oe ta eee --- mage er 
| | 43 PasValSew’6lop’51J&D b 4.754.60% -..| 4348 Nov 15 1933.__M&N\_____- peenaes 45 
ADA | 34s 1920- JED’ 4.754.604) 121) 4sgedchNow1518°33MEN - 22772272 rer 
Reno—5e 1024 op 1909- a |------ 5 | a Track Elev 64_F&A b 4.754.60% __.| rit June 15 194 ope iboats = 
WashoeCoSD 5s’ 19to’29M&8, . -__-- aaa 5 | Vallsburg 4s 1934.-J&Jb 4.754.60% _..| 4%aJ > steer J&D 15)------ jrsnese 4.45 
| "New Brunswick 4s nao MEN nn 5g) 4995 Tetoioos Neb oan ae 45 
| | \4 60 | peel Oe orf belated Jnoeee- 
NEW HAMPSHIRE | | aif AME WIG ST A 020020 ae wet tae op aR Be 22 oo 
axe Hosplisl 1919'25.-54J) 9734 -.....| -... No Plainfield 50 1018-1064. °(--7<7 -7.21_| 5 | 4s Serial 1019 to 20. 9 ee a 
Concord—4s8 1923___-- J&J\b 4.50\.-----| _.- lOenan Clty oe isda PAA mcreighe |------ at = — * ton 30--J&D|------ jen -=- =| 4-45 
paris 1924 to 1929- ---J&S> £.50 meres “7| Oranges 1023 to 739. 5 eae wpe 465 3348 Park erases fen Sabwe ete re 
over s '28’31___.J&Db 4.50)... _ -_-|| 68 Water 1938_.____P&A\_____- ‘eecnaes: ic an aa ae San an weal Tl = |. 
Laconta—4s 1604... A&Ob 4.50 .----- pha ‘60 iver $38, 155 -FeA Recdena | sacalle 463! \pimita—4e 1035 see Masi 4. sia ise si 
anchester— . ee co eee 5 Elmira—4s 1935_-_-__} - ee 
wii, Fund Apr 1°19. -AkO 4.50... | ae eer ee! igs yh ee HR ee 
ashua—3s 1923__---- 4.50\.__..- ee 140 M&S 4 7h 4 60G! i re -654.507%) --. 
Panteke 48 24°34... P&A 4.50....-. 72) Pate EY 40- Ferg jf 4.75/4.6 0% | onal s Rodemp 19 to’21J&J)/b 4.654.50%) --_ 
Portsmouth 43g Sch *23J&Db 4.50 ------ “22)| 444s Bohol 1042-222 day |b 4.7514.60%| 227 pxieton way B8 10521083 non sages 460 
4s Ref Water 1932-..-J&J> 4.50--_--- ---|| 4348 Ref 1944___---_M&N/b £:75 4.00% -77| Franklin Co-446e"31.°40 Masa. ‘one 133 
Rochester—4s 1922--.-J&D 4.50.----- Tc] 3348 1919 to 1020-.-F&A|b 4.75,0.60%| ---| Fulton—3 gg Ati pee oop $45 
‘Passaic Co—4s '20-'24-_J&J\_-_--- ‘Pipetes cia Geneva—4s Water ’26.A&0\_____- —— 07} 
| | ‘Paterson—5s 1919-'22_A&O|_-----|.----- 4.70 Glens Falls—4}<e ret sewer) | _— 
NEW JERSEY | igs 1933 to 1044 .-M&N 4.70| Aug 31 "F&A 
Asbury Park—5s 1924_J&D)_____- = 4.85) s Feb 1 1945.” F&A\... eee 470 A ae ee see fara -~~~---1-----~ 4.50 
4% School Jan 1943_J&J|__---- sberener 4.85 & Wek Sete 6 saa cece pp ee tee hg > 5 eee si 4.50 
Atlantic City—5s 1925_J&D --___- Sieieaieed 4 folPerts Auman 6hte hor 1008.1... ‘aang: a 75\(Herk. i As £ 1928 -J&5|------|------ 4.50 
4340 g Water 1026---J&q/------|------/4.70]  4}48 Bebool 1938 " setae feed oe at eo 2 
s Water 1945._.._J&J|_.----|...--- 4.70 | 110-97 A&O|..... |. cl- EWA! ------|------ 5 
Eg eee ee EL Plainfield 4s "10 40°84. 94D |~_-22. 22222 4.60 | 43ge High Seh°25°92 ALO| 22 -a2 cca 4.50 
ae a eo ------/4.70| 48 School 1959__...M&N/___-_-|---_--/4. 60) Irvington 4.108 ’2: A ee eee 
s Jan 1 1945__-_-.- [foe | caitecia es be 14.70 Rahway—4s Adj’22 op M&N|_____- puis 4. Ith a , 0-36. A&O}_-.._.|-....- 4.50 
} ater 1930_______ \) =< 2a | peiarite, 4.70) 2 age eaiipaiadag glaadeiiaalecks 80) aca 4.308 '27 op var__J&J)-.-...|------ 4.50 
Atlantic Highlands [Ridgefield 58 July 19-'319&3)---~--|-2-=-- ‘boo rat ea Het Water 1943-343) 22002) 222022 4:50 
g Sewer July 4.90'R 106 F&A|____.. (Bie oe Saat Gaal ee |---e-- . 
payotinen-bo Fund 1028 463 54:80 4-70%|"°| Riverlde go 1025¢32°-A&O)|------ -----| 5 | Kingston 24ug 10-00" A40~~-=(7777"|4 0 
s ater 1920-1943. J&D ---.--- _..|\Sea Isle City 58 1943_._F&A\-_-_-- , Tae fee ye oe a cca x at latin tales : 
4348 Funding 1081..-J&D > 4. 804.704 A : oe ere rer a eaaaes temenls Gaeniens 4.50 

8 Jan 1 1933-__----- J&J b 4.804.70%| ___| Summit 4348 Sch 1941_F&A\__--_- ‘etree 4.75 4 “OL ity—¢ 

‘loating Debt 1928 J&J b 4.804.70%| ___ 481933 > la jovennn aeell ee Ae 1923. --M&8§)------|---.-- 4.60 
eae cee MEN | ‘Trenton 4348 May '24_M&N|____-- mia 100) 3ice Wat Ni 4] ye +: Npemee ipaebe = 

---M&N ------|------ 5 || 8 Water 1943_.._A&O}_____- peeealein: £50 Mad Cc ea ' 

8 Funding YS, 8 a 5 i] aii ciate! ‘attic thesia oh 4 on 0 4343” 19- 29  * a eee 4.50 
Belleville 8 D 53 '27-44 MEN ~~ ‘erence 5 || as Clee Hal 1080. 44.2222, nsowme 4-60 Middleport 4.358°18-'42 J&D/------|------ 4.50 
Bergen Co be Dec 1'19-J4D ---<--)---2--/4.65) | 33ga Sich Nov 1 1020.M&N\-—---~!-77.- 4 ‘60 Middletown—-3348°31-- F&A |-22222(22227 ite 

gh ie ner pepe ness har * calla > epapee epee pee he ae a 

@ 1919-1939._...A&é0).....-/-....- '4.65| 489 Oct 1 1942.......A&O|_.____ (ebeboeae mma > +1 lle talacaaatas |2- 

‘ 8 Aug 1910138 -F&A wie Senin 14.65, vee A = as omeieanans igginic 4-79) 5s Fan 2 1018 1028. 9632 Rie Ae | wiih d's \f"50 
8 bridge 0 '24-_F&A--__--|.----- |4.65 |Weehawken—4 4sFd’20. F&A) | 5 | 593 9 ‘cients ‘saicmlasiS wy 
4s Court Hee '19-'38-A&O ---.-- ------ 1465) 4s Funding 1918-28 J&D|._.... ‘ediateaiotes:: S$ Jan 2 1938-_--_- J&J2)______ |------|4.50 
Bloomfield 5s '19-'23._M&N _____- ‘enor | westfield 1918-28.J&D|------ [---=-= [5 | Nassen CoA 74a 20-38 783) ------ Seana 4.50 
Camden—4%s Wat '23- nS -.-.--|------/4.65|)| 58s June 15 '19-’60 yep} 14.65) ‘is ef 1922-28. _.M&S)_____- }------|4.50 
4348 Dock 1930__--. A&O)\------ eRe 4.65|\ West New York 5s 36 -M&8|_~ 2... pnen 65 £348 1938-1043--.. -_J “> ------|------ (4.50 
434g Scheel ‘1048----A&O siricaion aera. 14:65|Wildwood— = 8 | Pearse 15 woz ce asa tee b+ apoio Jn--2- 70 
s Paving 1929__--- | RREsaS Ree: 14.65 : yn t|------ joe eens} 4.5 
Camden Co 4348 1089-F&A oo war: 14.65) 4348 Sew 1919-1957_-F&A)__---- o---- | 5 ||NewRochelled }4s°19-22M&N|__-_~__|-2- = 4.50 
i." Sel eee GES a: 14.70 NEW MEXICO {| 448M un Imp’ 19-35M4&N | b 4. 704. 50% , 
Cape Man —b5s 1934 mers eS ee eae 15 \4%s ref 1953 op 1933_.-J&J | Pa | 43 1919-1930---___. M&N o-----}------|4.50 
bs i tle ------ | 5 4}48 Dec 16 °52 op °22 1 Gabesice |--202~ 5 heart tat te 1988..--5&D enerw panes |4-50 

8 1919-1952____- Rees awsas 5 ’ cee os ee = } | 
East Orange 4340'25-45 F&A\_.--_-|--_-_-| 4.65 = Bie wooo 4 = 2- ees easene onan ‘aguas 5 || 424s June 1965--____ J&D) 995% 102 | .-- 

ee [*: ae ‘ear 4.65 48 Fund 1939 op 1919._.M&S|_____. Prats 2 ‘8 — 19-’30...-J&D/b 4.654.50%) --- 
4s Water 1033... pee ‘Siete: 4.6548 Highway 1921-1944.-.J&J|_.....|...... 5 | £798 1008. .----_.-. M&S) 100 | 100%) --- 
3348 Water 1933----A&O ~~~ atte 4.65 Albuquerque 4348 *20 <b ieee 5 | 4 8 (old). May 1957-M&N) 9934 100 | .-- 
Elizabeth 4}48 1053--A&O -———-- eam 4.65 | Bs W WDee 1002, 02 222222 100°7| 8 || 45¢e Gorpetock 1067 3&3] 998%) 100%! 222 
4s Sch Jan 1 1955__J&J\_-_____ | Ce 4.65 Mk A Co 6s’ 22 op 1nd &3 wore 5 I 4\48 Corp stock 1967 - I&J 99 34 100% ae 
4s 1922 ee J&JI ee a ee. 4. 65) 5s 1931 op, 1921 Plead) -.----|------ 5 } Crs Compe 19- 32I&I b 4.65 4.50 Ol cece 
Englewood—4s Be "35 M&S\_____- ee 5 Weenennenedl an tae “kaa "|" ° > 5 || 448 ~ Nes 1930... .-M&8)_____- 94 | .-- 
Essex Co4}4s Road '53_F&Ab 4.754.60%]| _-.!| PS -BEM) -woere|--ones 5 || 4248 1960---___.___ M&S| 94 | 94%) --- 
4368 L'd Purch 19-46 J&J 6 4.754.60%| ___| NEW YORK | S748 Meh i 1663---M&s| 91 | 94}4| --- 
| Sete F&Ab 4.754.60%)| ___|\\4%s Highway 91263 M&S! 107% i a8 Mch 1 1964....M&8) 94 "9412 bore 
Park 1938_____- F&A 4.754 .60%| __-||4¢8 Canal 1064....-.-S&J| 107%4| 113 | 727] April 1 1966..--A&Q| 90, | 9474] --- 
See ee TSE PEAS coare COS] 77714568 Canal 1968-- 7222. J&J|} 10134| 103 | --") O58 MAN] $8°4\""8332 pens 
weiOb8 Pak "19 t0"G8-P&A 4.704 00%| =<" 40 Highway 1068.-~ MAS) 100 7 is Nov iisdene MEN se 278 --- 
Gloucester Course 1896 vail-~---_|-7--7_|a°0l an Canal rere npae sao] -a77"| tos | az] Sg Wemtouggaey 87--MAN) 8024) 8034) --- 
Hackensack—4}48 eas) See eters 4.65 4s Canal Term Jan 1946 JAI 97 98 | 777i 4s ds May 1959 ‘epee MEN 39 | 9034| ie 
a eg 85 ? ---|| 28 may ivog..-...- } aes 
soca ety Ee SE apaeaes BS fag hie at se) < 
® 1060.......--..- SS aialaad kee 4.65. 4 ‘oie ere y 54% 4.55%) --- 
SE nrcnnns sara eer 4:65 48 Canal Tap July 1960.34] 964 (227727 --- s € D’k 1927 Ex.M&N)b 4°604:55%| --- 
58 School 1919-1954. _J&J}--.---)---._ 4.65/48 Canal Imp Jan 1961.J&J| 97/4) 101. | ~~~ ege xempt 1941.M&N/b 4.654.55%, --- 
Hudson Co—4 348 1048-A&O ------ sarap 4:65 4s Canal Imp July 1961.J&J| 9733 99 | 22. Tempt 1042--M&N)b 4.654.557) --- 
8 Road 1923___-._- J&3\.....-|......|4.65/148 Bt hw Imp Mch '61_M&S 96 32 adhesin sRT 1 48-1950. M&Nb 4.654.55 | --- 
a May 1 1950....M&N\_____- gpl 4.05 |48 Palisade Park 1961.-M&S 9a ga77| 22 ae rs seee-erenls c'ocie cca -2° 
is ¢ Park 1959 & ’54_ aE epee 4.65/48 Canal Jan 1962... JaJ eae 8 | ---| sg Exempt 1953-M&N > 4.654.55%| --- 
4s County Bldgs '46.F&A b 4.754.65%) | _- 48 Highw Imp Meh "G2_M&3 9755 -"9877| 22] oi20 , aaa Stati ~~" 
45 fold Met 1 aa READ $-784-05¢5| --- 4s Highw Imp Sept'e5.MaS) 07 5] 88 |---| Bigsq Water Ex 66-MAN| 80%) 8154) --- 
& 0’ 4.75 4.65 a , ---|| 3348 Exempt 1955-.-M4&N'------ : Be oes 
pagal 188] [45 Sanat Pam Led 303] OF | Bs [on] SSR APES O4- SAR), 7234, Boas) 
old gasess 1924..M&N'b 4.704.607, ___| ee poise Bich 1907- mae 97 98 | ...|| 3.308 Co'l9-'21 Ex-__J&J/|b 4.604.50%| --- 
He ater June 1 ’21_J&Db 4.704.60%) __ || 38 gold Jan 1 1923 J&I +4 | * ow 38 g Dock 1924 Ex.-M&N/b 4.704.55 7%) - -- 
4lés Refunding 1928_J&Jb 4.704. rely Sag Jan 11066...... ~~~ 1% +4 } wereee -| 38g RT 1950 Exem-_ M&N|b 4.654.55%) = 
444s School 1945....-J&Jb 4.704.60%| ---|\3sg July 11958... ~~ 7% i Ee fewere ~-- we Falls—4s Nov 1921)----.-|--.._- 4.50 
44s Water 1961- -- Aah 4,704.60 Alpeea | 38 g Canal J er ees + |------ ---|| 4.10% Sewer 1935-40- S&S) . 4.65/4.50%| --- 
44s Sch Mch 1961-_M&Sb 4.704.6 ~<{|lAlbany 6s 1919 -"a 9 ~oeee- ee, 4448 School 1921- 26._P&A\b 4.65'4.50%} _-- 
48 Park Mch 1961.M&Sb 4,704.00 g) = ase } od oe) ~ foscoen 4.45 81942-1945. -_--M&N)---.-.---.-- 4.50 
co Waser 1969.....- SEB) 4.706.0075/-.-| 4i4s Water 1918-34. M&N\_...-- enna hers Nort } Fesamense teD pnwsatoege 4-98 

{ | -iestenpgen 4.704.60%| _.| -M&N|------ |neeeee -1925.....-J&D|-...-- weber © 
4s Refunding 1049---F&Ab 4,704.60 (fee | ie a EE 4 laa Jn--22- '4.45| Oneida Co—3}48'19-’28P&A---- ~~ - 4.50 
334 Refunding 1920- J&Db 4.704.607) --- 8 1919-1954______J&D}|---_-- Coeael £33 | Orriee 1010-26. 1000 -TE Ib 4.054.004) 2 
! Bae antl wma $+ Nie li natn nagganm genta a[® 4.05/¢.507) --- 








6 Basis. 4d Now part of New Yorx City. / — price. n Nominal. 
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: To | | To | To 
Bonds. Bid. | Ask. Net.| Bonds | Bid. | Ask. |Net. Bonds. | Bid. | Ask. | Net. 
Orange Co 3348 '19-24_Feb 1|_..._.|_..... 4.50 NORTH DAKOTA | | |Springfield 5s "19 to'21 M&S 4.50 
nna 8 °19-’42_M&S)_...--|_-..-- 150 4s Fund’g Mar 20’21__M&N/-_.___- Edodsiraciral peer Oot Os1-108 eee ee TGR Set 4.90 
swego 4348 '20-’29__M&N|-_.-.--|_-._._. 4.50/Grand Forks— 434s Big Sep 1 "19-’21M&S RES eR 4.50 
e 3s 1919-22_____ --A&O}-.----|---.-- 4.50) 5s Refund May 1924-38-_)_..._. RE 4.85|| 48 1921-1925_..-._. ee See 4.50 
Po Yan 4.359 '19 to’31 Oct)_...-_.|..-... 4.50) Renville Co 63 Mar ’22_____).. 1. l caeninel 5.50, Springf’ dSD*5s *20 '39_ J&J2 eecece|-0---- 4.90 
sorsery ue eee ae ~o----|------ = Ward Co 434s July '25_.J&J|..-.-. lwesaam | wom) Toledo-434 ae ~"35 A&O jnena--|------ o 9 
ee MES) cece cole accce -90) | Lo. o—4 4s Gae lowcaca|oocase 4. 
Putnam — 4 10 4348" 19°99 FPR Alococccliccese 4.50) s Gen Imp Sept 15 20 PRS RereRES 4.90 
vee Y \ HIO (See {oot-nete®) | 3 Sept 1 1928..M&S\____-_|_.2-- 4.90 
1927 rr ae eee 4.60 leakron—Se sg aes OO 4.80 aa Bdge ’28'33&’38 F&A\_...-.|-.-.-- 4.50 
Richmond Co—d43 g'°21 J&J)__-_--|______|4.60| ont 19, °20, '24 & '28_Var|_..-..|...._. 4.80], 40 1996....0-2----- A&O)....-.|-.---- 4.50 
Rochester—4 4s Fdg Apr’44'b 4.60 $-$83) oo] s WW 1924.___M&S6 4.904.80% --.| 43 Park July 1 1942-_J&J)-2727=/222222 4.50 
4448 Jan 15 1933____- J&J}b 4.60 :-ae onal WDec31'18-37J-D31|_..--.|---22. 4.80), 3)48 Refunding 1930.M&Nj-_._.-.|-.---- 4.50 
414s Municipal 1945_M&S b 4.60 $4827) ween y W 1942_______ RNS i: aap 4.50 | Toledo Sch Dist—4s '23 to ’29)_.._._|-.-.-- 4.50 
434s Sch 1919-1945___J&J\b a onla 28) ---||Alllance 434s ’27-’32__.J&D/_.-.-.|...... 4.50 Warren Co 5s 1929 "34-M&S) DREGE, Eons 4.50 
4348 1919-1936...... J&J\b 4.60.4.45 Q| --- | Ashland Co *5\4s Bridge | | Youngstown *5s '19-’25 A&O}___.._}-.-.-- 4.85 
48 1922 to 1927__-_-_J&J'b 4.60 4.45%! --_|| Oct 15 ‘19- -Oct 1 '23-A&0}-.....)..-._- 5 || *41431919-1957____- RS, RG ais 4.85 
4s Imp Sch &c ’19-'47_ rs b reread: 4 ---||Butler Co 434s '21&'24_J&J|---._-|-.--.- _ 50) Youngstown School Dist— 
4s Jan 1946._......- &J\b 4.60 $82) ---|| *414sFl-Emer ’21-"31M&N}---._.|------ *4445 1944-1947..__M&Sj__-.__]-.-.-- 4.85 
Sigs im ing Sago emHey £80 £8 cambrlage tobe oe ey ooo o ooo £59 zancsilio seal Hall ; 
. - pitas } Seer = ee PS .50 | ¢, Re. ee 
8 Ret 1933 op 713- J&Ib 4.60 4:45%| “I *53 Sew 1953______- wis Se, BEETS : — 
8 Bridge Sept 1'21J&J\b 4.60\4.45% ___| #53 Sewer 1931-1937 M&S! 101__|103.” --_! 
Roc and Co—4s’19-34 M&S i iimiaecve | wichith doreat 4 59) Canton—*5s Sew 1953.M&S/b 4.90 4.70% one OKLAHOMA 
3348 + oy 19 to '24_J&D)_.___- aes 50) 23748 Fund 1919-37_J&D|b 4.90.4.70%) -.-!| 
Rome 4}{s Sept 15 ’31_-J&J|_.___. Jncwowe 4 4.50 4348 Water-Wks '30_-M&S.b 4.904.70% _--|4443 Oct 15 1924-°33-A&O 15____-_|_-__-. 5 
Rye—5s Mar 10'19-38_M&S'_____- weeds 4.50) 21, '22,'26 & '27_F&A\b 4.904.70% -_-|43 Funding 1919-27-__ F&A) 222 2|-2L 222 5 
Saranac Lake4}4s’19-26M&S)____-_|-.-.-- 4.70 Canton 8 D | | Ardmore—5s 1922_.--M&N______|-.-.-- 5 
4.45s FireHouse’19 ’39J&J5)_.___. | ate Sa 4.70) #53 Apr fo ea eee ee \4.80 Canadian Co 48 ’22-’31_F&A\______|-.-.-- 5 
Baratoga ge — | ~~ ¢.. eae (ere, Gags 4.80 Muskogee—4}43 1925-M&N____--|-.---- 5 
434s Park 1919-40_--A&O)_____- Bald 4.70 cincinnati—*4 SOUS "SS Dll ocansloaccon 4.70; 53 Nov 11924_____- SE no culeedden 5 
Bearsdale 414s '20-'45_-_J&D/b 4.65.4.50%) -_-| <4 s July 1943____- (RIFE BC adipic 14.70) 53 Funding 1929....M&3______|-...-. 5 
Schenectady 53 °19-’33_J&J|_._.-- leocene 4.50) s Park 1953....M&N|-...-./-..... 4.70) _53 Sewer 1936_-.---- | ee eee 5 
4443 1919- 1931__-- A&O)| eR paadecde 4.50) s Sewer 1955...A&O)-._.__|_. 2. 4.70 |Okla City—5s '37 op 22864 hasaadte gapparte 5 
444s Pub Mkt ’19-'30 AsO adil Lawcmie 4.50| 345 Sew Sep 3,1937M&S3)_-____-\______ 4.70) 53 Water 1936_...-- M&S)____ PRISER: 5 
4348 1919-1934. ____- a.....- beaininy 4:50| 44 Aug 1 1934..-__- | ene cates 450, 53 Fund Oct 9'36.-Ak09______ Coseal 5 
SchenectdyCo4 43’42 Fad Seen eee 4.50) 4ssf 1941 opt 1921_.__J&J_-_.__|_-_._- 4.50) 5a Fire Dept 1934_..J&D}__-- == Leckie 5 
Solvay 44s 1919- -40___- F&A}... ls acca 4.60 | Yy Sept 15 1949____- _ | | ae NS \4.50 : s Sewer very ee | i eee 5 
Suffolk Co 414s '24-32__J&Jb 4.55. 4. 45% -=;|| 3.658 g Feb 1937. ---P&A -----.|_.-.-- 4.50 3 W W 1941____.. SR eae 5 
Syracuse—4s Wat 1920- J&S, mhiaal harden 4.45| 314s Ref '56 opt '36_ ME&N| cieieendlllndaadiak’ 4.50 oua City 8 D . We) * pees eee 5 
i ES AC a Peeters eee 4.45 3 8 1938 opt 1918__F&A)-...__|-._._- 4.50 Okla Co—4 4s '24-'33_J&D)__-___|------ 5 
53 May 15 1919-1938___-- 3 4760! 4.45%) ---| » Waser 45 op °25 R&A|_..._-|-.--_- 4 50 | Payne Co 4443 '20 to’29A&0O)____ |... 5 
Se Weta ed oooao- ooo £43) SeAbate tose Obeabe REA =n £33 
ater 1928___ - |nere-e|-2---- 3 Water . ee BS * a eee J 
ie Yate July 100, ASB) 5"4755/4045%| | ns Lobe oe oOe Nek nana £50 cing a 
-- -00/4,. 0| --- op ----M@S|-.---.)/------ : 
Tonawanda 44s '19-"42_ S&J| AROS RE 4.60} 314s 1940 opt pape Seger ee eT 4.50 4s Highway 1923-42_..A&O\b 4.75'4.60%| .-. 
Troy—4 4s 1918-1925__J&D _-___ |. 4.50 |Cleveland— 4s Highway 1922- 41_..A&O b 4.75\4.60% ee 
434s School 1919-31 -F&A! RN, dete): 4.50 358 St impt 18-19. M& N/----__|_.___- 4.70|Albany 5s ref ’310p’21.A&0) 100 |....-- vets 
4 > a RE exe 4.50 3Stimp Feb 1 PWN RIES, MBE 4.70) Astoria 58 1953____-_-- J&D) 100 |-.-.-- in 
4s Water 1919- 1935-58 EPO SER Fs 4.50 *4 s St imp Feb 1’32P&A/_._.__|__.____ 4.70 Baker City 5s 1934_.-.M&Sib 5.10) 5%) -.. 
4s Sept 1 1926_-.....---- Ren wt 4.50| *4%43 Mch 1949_-.-M&S|_..-..|_....- 4:70|Clatsop Co 5s 1934----A&Ob 5.10} 5%| __. 
344s Water 1919-36__J&J|_.____|}_.-._- 4.50 “4 3 Fire dep ’19-’55A&0O}_._.__|_.___ 4.70 Columbia Co 5s Road 
Utica—4 4s 1919-35. -M&N EE cece 4.45 sClarkAvBdg ’42_A&0}_.____/_.____ 4.50! April "19'24-'20-'34_ ALO a 5 
SO Se Jan Gams alau cma 4.45 ‘i s Bridge post. .- CPOE, URSA KS: 4.50 Dallas City 5s ’18-’26..M&N._-...|----.-- 5 
3s Nov 1 1918 to’35 ner RIES RReSEDe 4.45) 4s Park 1938__._.A&O/______|_.____ 4.50 | Eugene 53 1942_____-- M&S)...... onogaan © 
Warsaw Union FrS D Nol | 4.103 Pavi 1930. -AaO cthntnniinihé-aias 4.50 |Multonomah Co 4%s’32J&Db 4.85 4.75%] _.. 
434s 1920-1942______ Oct SESE Fewer 4.70| 4.103 Sew Const ’30.A&O)______|______ 4.50} 53 Road 1920-1929_._.M&Nb 5.25 4:90% wee 
Watertown 44s 194372 -Jad| eee, 4.50) 4s Infirmary 1920...-A&O/_-_.__/_.____ 4.50 |Portland—5s g C H '22_J&Jb 5% |4.90%) ... 
4s May 1 1938... --M&N)---.-.|---.-- 4.50} 43 Water 1920_____- Sees Sees 4.50) 54s Aug 1928_.-.--. F&A 5% |4.90%| .-. 
3348 Sewer '19 to 27 M&N|___2_ =| 222227 4.50| 4s Sewer 1925...._.. be eet 4:50| 58 Water 1023-—— J&Sb 5 4.90% ams 
West Seneca 5s "19-'38_A&O)__-__-.|-.-... 4.75; 48 Refunding 1927.-.A&O}_...__|-._._- 4.50 Bridge 1925....A&0b 5 ‘97 oss 
Westch’rCo3}43'27&'28J&D'b 4.65'4.45%)| ---|| 43 Park 1929_..___- MN ac ccckcwsecu 4.50 tg Dock 1943_...M&N/b 5 4.90%) -.. 
5s June 1 1929-’54..J&D > 4.65,4.45%| ---| 4s Park 1931_.....- —_ 4.50 3 Oct 1920-47...A&Ob 5% 4.90% pre 
434s Co Bldg 1927-44 A&Ob 4.654.457, ---| 4s Sewer 1919_.-_- SR: apes 4.50! 48g Bridge 1934..-.- J&I\b 5m :- oe aiiainn 
4s Co Bidg 1020-50..MA5' 4:65/4.45% ---|| 43 Park 1924_..___. ani '4.50| 4s Water 1937_----- MEN'b 5% |4.90%| .-. 
- 1930 to 1935. a &A\b 4.65/4.45% ---|| 4s Grade Cross’ "30. ayia: Seater \4.50 \Pt of Astoria5sHar’24-’29J &J|_.___- 100 ae 
8 San Sew 33-82 - "N&3 6 4.65/4.45% eat Cleveland 8 D *4}49’_18-'35)_.-___/_-_____ |4.75|| Pt of Coos Bay Harbor 5s---j_.___- a 
nies Plains—4s '19-’28 F&A'b 4.60/4.50%| ---|| 43 1922_._-__._._.- |” pain: sate 4.50)|Port of Portland 53 ’22__J&Jj_____. ---- {4.90 
: s Water 1931----A&Ob 4.604.50%) --- rs ful — neeeer ORIN ae sos 4.50} 4s Dry Dock 1934__-_J&J).____._|------ 4.90 
ph bined 21 Lh RES ° by be = oa cuee i eT an i sol Salem—5s Sewer’19-"33M&N} 100 |--.---- ae 
ng : ; aT each ater 2d ser 22 A&O}---.--|-.--. : 
Wolcott 4i¢sJiy 16'19-"42345)_.....|.....- 4.75 Columbus—4 4sSew’ aes ESR 4.50) 
Yonkers—4s '19 to '25_M&S|__..._/..-.-. 4.50| 4s Dec 1 1927______- ARE ine 4.50 PENNSYLVANIA 
4s Water '19 to ’22_-A&0)______|-._._- 4.50) 4s Sewer ’33 opt '13- Mes stented cian 4.50 , 
4168 Mar 1 27-'56.-A&O_ PURER Read fs 4.50| 43 Wat-W '45 op "29 MAS)......\|--.... 4.50 |Allegheny—4s '22 & '27_J&J\b 4.40'4.25%| .-. 
3348 May '19 to 24-_F&A|_-_2-7| 727277 4:50| 314s 1932 opt 1912_-_J&J|------|------ 4.50) 48 Street Imp 1937--M&N b 4-40/4-25% a 
58 April 1 1923-27_____-. VE pRyeS 4.50 |\Columbus 8 D 4s 1926_M&S)_._.__/..._. 4.50| 3348 1919 to 1931.--A&Ob 4.504.357) --. 
53 1920-1938...._-- ead ssa 4.50| 3448 March 1 1923..M&S8|_....2|.272 7 4°50 Allegheny Co 4¥48'43-M&Nb 4.50 4.25% a 
er ii itciie eBay 4.50 CuyahogaCo—5s’ 19-’20A&0)]_.-..-!-..._- 4.75; 48 Road 1938..-..--- F&Ab 4.40 4-358 --- 
| |” #58 Bridge 1919-27-.A&O|_----|.---_- 475| 40 Roed 1930722222, A&Ob 4.404. 25%) --- 
NORTH CAROLINA | | 5s Ref 1920-1939__-A&O|_-____|_-___- '4.75| 43 Bridge 1942_----- P&Ab 4.40 4.25% er 
6s Construction 1919..A&O) 100 101 ---|| 48 Ref 1919 to 1926-A&O}_._.__|.._._. 4.50) 3148 1932 opt 1922_-_M&Nb 4.50 4.357%] --. 
4s Refunding 1950_-__-_- 127) 97 101 w--l] 48 1919-1941... .. peat aie ea aanes 4.50) Altoona—4s "34 opt ’14.J&J) 94 96 —— 
4s Building 1951___.___ ge Rvcnalt ---|\*Dayton—5s 1923-’32.M&N/_..___|_____- 4.80) 4s Ref 1936 opt 1916..J&J) 94 96 |}... 
Albemarle 6s 1919-1938 PEA PG REG ML KR 5 *5143 W W Imp 1944_J&D\____ |. . 4.80| 4s Highway "37 op '32S&J) 94 96 | --- 
Asheville 53 Ret le cian waicrakace 5 $be W Imp 1945..P&A)_.____|_____- 4.80 Altoona S D 43'19 to’35A&0) 94 96 | --- 
58 School 1943_______ RRS RRR 5 | sww - ee 14.80 |Braddock 4343 '18-'44-M&Nb6 4.50 ‘33 --- 
Bigestrect 1920-1936. | Seales ae: 5 | s Bdge 1933-1939A4&O}______|_ /4.80| 43 1919 to 1935___-- MEN 6 4.50 4.35 7) .-. 
4s April 1922______- RSE: SSeS 5 lpastan 8 D 4s 1920._.M&S|______|______ 4.50 |Chester—3}43 1929-...J&Jb 4.75.4.507%) --. 
Buncombe Co bs 18-°46 J&D|------| 22-2 5 East Liverpool—4s ’40_-J&J|------|--____/4.50| 43 °37 op ‘17 tax-exm-J&J| 94 |, 28,| --- 
8 Funding 1939..M&S)--....|------ 5 ||Elyria 43 1919 to 1923_F&A\_.-___|__ 2 - 4.50) 4143 1930-35-40__-__- J&Sb 4.504 =a --- 
63 dg ’28-’37__.____ ee 5 || 43 Water 1924 to ’38_J&D/______|__..___ '4.50|Chester 8 D 4}43'32-'37-"42- An 4.504.357) .-. 
Charlotte 588t & Sew '20 J&J Pe ee es ae 4.90 |Findlay City, 8 D— ||Easton—3 4s 1928..--A&O}b 4.75 4.507%) --. 
s Water Mar 1935_J&J\_.....|-.-.-- 4.90} 53 1919-1927_______ ERE aes 5_ ||Eastou 8 D 4s’240p "14 F&A) 97 | 98 | .-- 
s Water Oct 1'41_A&0O}_-..-.|-.---- 4.90 |Fostoria—4s 1925___-_- AACR Siete 4.50, Erie—‘s Street ’2lop’1llJ&J) 98 99 | --- 
434s School Oct 1 '41_J&J|_.-.._|------ 4.90| *53 W W Imp 19-40 M&S|______ |. | 15 | s Ref 1934 op ’24--J&J'b 4.40 4-39 --- 
434s July 1 1942_____ eR Betealees '4.90 Franklin Co a EE Es worsualadamecl 4.50 Erie D 4s °19-’38-.-.- F&Ab 4.40 2-2 --- 
Durham-44sSew&Lt’41J&J|------|------ |4.90| *5s Fl-Emerg ’20-'29 M&S|___-__|--.-.-/4.80 ts 1919-1937_...-- A&Ob 4.40 ca --- 
4348 Fund 1921 to 1940___|_--___- wraps: '4.90 Gallipolis 4s Aug 25°20 F&A\_....-|-22227 4.50) 4343 Jan 1 1936-1946--. (db 4.40,4.25 9) --- 
58 Water 1920 to 1945 J&J|___-_- Stata 4.90 |Hamilton 4443 1919...M&N|______|_____- /4.50 | Fayette Co 4s Road '26A&06 4.40 1:2 --- 
5s Fd & Sewer °19-’39F&A)_____- tete 4.90 |Hamilton Co 4343 '43_F&A)_._---|-.--__| 4.80| 48 Road 1936-.----- A&Ob 4.40 +. ea --- 
Granville Co—4 44s '39 M&N|_-___- Pe > | 48C H J’ne’360 16 J&D)-....-|------ 4.50 Harrisburg—4s 1920...J&Jb 4.40 $334 --- 
Greensboro—5s W W’'30J&J|_-.-_- fog. 4.90 Ironton *4% W "plight GRamigatege inieeibegas: (5 || 48 Aug 31 1926-'32--M&Sb 4.406 2a ae 
5e Aug 1 1942.__._.. 7 ae te ee 4 90 |Lakewood 44s ’21- ‘30. -A&O, RSIS: RE bee 4.50| 43 PubImp’19 to’36M&S6 4.40 :- aon 
4s Water-Wks 1954__J&J|_.___. Sipistannas 4.90! *4143 Oct 1945______ > piel: iad siege '5 |Johnstown—5s ’21 op_M&N'/b 4.206.299 ane 
Iredell Co 5s Aug 1 42. Paal...... ae (4. .90| %53 Park&Imp '19-°41A&0)______}_.__ 15 |i 4148 Sept 1 1923_...M&Sb $.5¢- Se a 
Lee Co 5s Road 1952..M&N!/-_.---- eo 4.90 |*Lawrence Co 5s 1934_M&S}-_--_-|-..._. 5 4343 1920, 1925 & 1930__-\b 4.504.307) .-. 
Lincoln Co 5s 1943 & 48 J&J6 5.205.10%) --_| Lima 4s Sewer '19 to'25A&0}_...__|_..._. 4.50) 48 Building 1930 opt M&Sb 4.50 4.30% eae 
5s Bridge 1937-1951_F&Ab 5.20 5.10%| aes 33288 Oct '19-Oct’30_A&O}___.__|-._._- 5 (Lackawanna Co 43 1944F&A5 erat --- 
Mecklenburg Co-63’20 M&N/______ (aie 15 ij 3 Ref '30 op '25..A&O|_____.|..___- 4.50 | Lancaster—4s July’19- “ey >, b 4.404.257) --. 
5s Fund 1919-1936._.M&N/______/_--___ 15 oan n_53 1919 to '32_ C - ere pele 4.50; 4s Street Im ’380p’28 AkOb 4.40'4.25%) --. 
4s 1943-1947____- RENEE StH |5 || *5s W W Ref ’19-'27._M&S/_.-2--|-22 22. 5 3443 Sewer 1934....M&Sb 4.50/4.357| .-. 
Raleigh 63 1919-20____- eaten Wescraete |5 ||Lucas Co 4s C-H 1944-M&S)__-2-2\ 22277 4.50 Lancaster S D 4s May 1945 6S sea --- 
Pl ninancneene BE cichcitniel cabins |5  |Madisonville (in Cinecinnati)| LowerMerlonTp 48,4148,43436 4.40/4.257%) --. 
5s Munic Bldg 1939__J&J)___--- Beene '5 || 58 1932 op SOO. wcaen EEE RASS 4.50 MeKecspert SD 44s 1919- | | 
5s Water Wks 1943__J&D -__--. | civics |5 | Marletta—*4}4s'19-33 J&D)-----.|------ 5 ~w-na---25=77M&Nb 4.504.357) -. 
5s Impt June 1 1944-J&D)____-- pte 15 344s 1931 op 1911_-.F&A)-...--}-.---- 4.50 Norristown SD 4%43'43J&Jb 4.504 30%) -- 
Rutherford Co 5s'23-’52 J&J -.---- lcawees |5 Marion 5s 1919 to '23..M&S|......|..2..- 5 |\Philadelphia—4s 1937..J&J 97 | 97 44) - 
Surrey Co6s May '33-'58..|-.----|------ 5.15 Martin’s Fy 5s °26-'44_M&S)-_-.__|...__- 4.50; 443 May 1948_.-.-- J&J 103 | 1034) - 
Wake Co 5s Fund "48. J&J,-...-- wounaer |5 |Mercer Co—5s'19 to’24PF&A\------|------ 4.50) 43 July 1939......-.- J&I) 9634) 97%) --- 
Weldon 6s Jan 1924-1942___|_....- jaweees |5 | Middletown4s’ 3200p" 20.F&A)-..---|------ 4.50; 43 July 1940-...-. ---J&S) 96%) 97% ... 
Wilmington—5s F’d '22_J&J -.---- eee \4.85 Montgomery Co.— 4a Jule 1043...-csvccd J&I) 96% 97 9 ee 
5s ref & impt 1955__A&O)_----- EAoses 14.85) *5s FI- -Emerg | °23-'42 J&D. Sees Hee ee 14.90| 48 Nov 1943_...-...-- J&J| +4 97 %| .-. 
4h4s¢ Wat & Sew 48 A4&0 __-_-- | Soman 14.85 MuskingumCo* 58Oct 1’ 19-23)_.-.-. tee 4.90) 48 Nov 1944..-...... J&J| 96%; 97% ... 
444s Wat & Sew 1952_J&J\-.---- pepe 4.85 Newark *4%s '19-'41-_A&O)_____- ReeeNy. (5 || +49 Jam 1945_....-- --J&J) 96% 97%! .- 
4s g Ref July 1 1929__J&J\_.----|-.----./4.385 Norwood—4%s 1925..J&D)_--.-- ‘Pees 4.50; 43 Jan 1 1946....-... J&J 96%) 97% - 
Winmon- Salem—5s '24 M&S'_.---- Pes & 14.85| 48 1930___.--- see |-.----\4.50| 43 Nov 1 1966.......J&J, 9634, 97%) -. 
aoe impt 1944_.__- TE ere 4.85 Portsmouth—4s 18-24 _J&D _____- Rae: 4.50 as Water 1931_.-..- J&J 91 | 92 | 
pt. 1919-47....M&$ -..... eoqnem 4.85 Portsm’thSD343'19-22A4&O._____- aes 4.50} July 1932....-- J&S Ql 92 | 
tis July 1 1952....-J J&I--...-'..--.-'4.85 Sandusky 5s 1919 to’26 F&A’. __.-- lngaiah take 4. 50! 344s July 1 1934_.--.- J&I 90 91 














"a Basis. 4d Now part of New York City. / Flat price nn Nominal 
* Bubject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. | 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation 








64 STATE AND MUNICIPAL BONDS [Vou. 107. 
















































































fo 4 ~ ae ee ty io 
Bonds Bid. | Ask. Net.) Bonds | Bia Ask Net | Bonds Bid. | Ask. | Net. 
Phila $ D 434s '24-'43..J&Jb 4.404.25%) -. Memphis 53 Jul | "91 —5s’ Ib 5%4.70% ... 
4s 1923-1942 _....... J&IS\b 4.404.25%) -- 53 1919 1927. Pees oe Cacmead | emacioe 4°90 tae son e3 H saa sae eae 
Pittsburgh—4 43'19-"50J&D b 4.404.25%) 4%e Refunding 1926_J&J ----_- rae 499 4s Pub Impt 1939._J&J 6 Bo eh 4-4 oe 
4s May ‘25 op "10-"22M&N'b 4.404 25%) - 448 Refunding 1939_J&J —____- |_.---- 499 4s Pub iat 3 1946__J&J b 54 705 ae 
48 1919 to 1927___.- M&N'b 4.404.25%) 4748 St Impt &¢ '46_F&A)_____- Sanat 4.99 48 Ref Oct f534 J&I b 5% 4.70%) --- 
48 1919 to 1939._..-- J&J\b 4.404.25%) -. 4448 Park 1947....-.. J&J --._-|......'4 90 Newport News 434s 48 J&D wha edited a 
48 1919 to 1936... J&Jb 4.404.25%) -- 444s Street 1947...-M&S_.....|_.... $90 4%s Feb 1953 ee ee ee 
H+ 19-'38 taxable.M&N b 4.50 4.257%) -- eS J&J\.....- este 490| 43 Street Nov 11041 M&aN .....1|.222 2/8 
s Apr’i9to'30_..A&Ob 4.50 4.25%! - 4s Park 1959_____- co . ae cs ee 4.90 Norfolk—5s Ren 1923. J&D 651% 5G. 
pitta sD 448 '22'27.J&JSb 4.504 25% 4s Water 1933_.._. M&N|.-...- Siege 4.90 44a Muntc linpt '42M&S$ b514% 5%! 22. 
Reading—4s 19 to ’'28_A&Ob 4.504.25%| _. | Memphis 8 D 43 '59__J&J _____- eee 5 414s Renewal P41 “AKO 6314 % 7 
43 19192328 _..._M&Sb 4.504 25%) -_ |Nashville—5s Wat 1921J&D _____- oon 4.80 tits Imp July 1940. Ja3 6332 % cane 
4s 1921, 1926, 1931_... |b 4.504 25%) .. 5s March 1933......M&S_____- peneeete 4.50 4s July P i932 Jasesig% 5%) 227 
Schuylkill Co 38'21 opt_J&J 5 4.254.10%| --. 5# 1919-1935 __.-..-M&S_.._..|...... 4.80 48 Water Oct 1 1934_A4&0 baie 5% a 
Scranton 414s '19-'41..F&Ab 4.504.35%| _._| 53 Sch 1919-1945. --S&D -222 “7777 4.80 43 Impt March 1936.M&S b3i4 7% + 
44 1919 1937__--._- M&S'b 4.50'4.35%| _-_| 44s Sewer 1923..-_-A&O .____-|_____- 4.80 Petersburg 4148 1952..A&O , Sa eer 
4s 1920-25 -30-35.-.-A&O|b 4.50/4.35%) ___|| 414s Street 1935_-__ J&J-.---|--.--- 480 Portsmouth—4 Ms 1940 F&A vie abn | i 
Beranton S D 4s 1918'23- | 444s Trunk Sew 1940.J&J| -__..|_..... 4.80 443 Imp Oct 1 1942-A&0 ____--..._-- | : 
'28-'33......------A&O\b 4.504.35%/ ...|| 44s High Sch 1940. _J&J.-___- S ccasiale 4.80 4148 Sel & Sew 1938.J&J\.... |.....- ; 
3448 1919 1932_____- F&A 4.504.35%| --_| 43 (Tenn C RR) '24_M&N\___... pew 4.80 Richmond 52 '20 to '22_J&J 6 4.754.70%| : 
Uniontown 43'28 tax-exM&N b 4.504.30% ---)) 43 Sewer 1927 jaJ..-.... ‘Femantein 4.80 4%3 Pub Im; 1949. we “Jal 6 4. 54.70% ee 
Wash'n Co 448 '21-'34.M&S > 4.404.25%| ... 48 Water 1928______- I odisacdisacnaned 4:80 481920 to 1930..-...J&J b 1734704 aes 
43 1924-1933. ----M&N|b 4.40,4.25%) -.- ‘Putnam Co 4\4s iii -auid ington \"7"""7!4'90, 48 1938 to 1943.__-_- J&i b 4734704 ons 
Wilkes Barre3}419°29_F&A\b 4.754.50%) -__||RobertsonCo4s’4lop’31_J&J) _____ ate ee Me J&Jlb ; 73 a eee 
phy A ee +a -.-|Shelby Co—4 4sSch'41_J&J)---~- 2) -27122/4.85) 43 Jan 1 1926-2---22- J&J b 17754704 eth 
» r. ota 00% | _.-ii oO 44 = on ORT Cr yh re em a ma hi tia 
4468 1931-1940______ J&I b 4.75 4.50%, =f ER Oe Coen nine md ae win = ye bear peecabnepacninls Tre ; 4.754.70%| owe 
4s Imp 1940-1945. _J&Jb 4.754.50% __- | | Baeeeeee*-*""" rseegiee? ile 
Wmsport 34s'29 op’'09 M&S\b 4.404.25%) __- TEXAS | pr 1943 ii ae iie: Jab Y Sah y 4 008 
York 44s 1924-1943_._F&Ab 4.404.25% ___) Austin 5s 1919-1942____J&J, 5 | Roanoke 414s Ref 1936_J&J b $904,308) 777 
York Co 3348 1918-32. M&N|b 4.40 4.25%) -..| Batch Bg& Hos’ 520p" EN 5 00>slanunes (5 | 444s8t Impt May 1940... b 04.80% ee 
if 4%4 % Relg 1919-1946 J&5 Trrccc7c72] 8 || 4aigs Pub Bag 1341_M&N L 4.904.804 ae 
| Beaumont 53 '52 op 97 | 100 |...) 434s Pub Bldg 1944. MAN b 4.904.80%! __- 
RHODE ISLAND | 5s Water Works 1954.M&3 97 | 100 |---| 4s StImpt 1036-.....J&J b 4.904.80%| __- 
4s Charit Inst 1965_...M&S|------|------ 4.30 CleburnessWW'520p'32.J&J 93 cabo | --"l"Pezewell Go Se gS eat pece=Bare 
3} a gold 8 ft 1934 ae costes .so nee W'520p'32.J&J 98 | atininiciin i Tazewell Co 5s 1923-46. asa Saemee mona 
ate H July 1938_...A&O)-.-.--|-.--- el a 
Bristol—3 4s g 1930__ | M&S| ay mete pine ie A ‘Au ig 1928. sorb sep Bade Neen 4 $0 Aberdeen Sige 2231. J&D| 
E Provid'ceasJunet5'47J&D, 91 |------ onal, L we 1919-1952. M&N) ---222) 222227 |4 80 | Bellingham 68 1926....A&0O|._._..|_----7 4 
Johnston 4345 1930, 1835. | | 40 Water "47 op '17--A&O_ 2222) T2121 /4 80 Clallam Co—434s 1921 M&N/-2 = 72 pores: ; 
1930, 1935 , 1940_-_.-M&N| ----+--|------ 4. sh 4s Water '19 to ’49_ -M&N a 4 80 Clarke Co 5s Kad °25_J ae jnosa-am 
Lincoln—4s 1928. -_——_ A&O) 95 |-.-.-- | 49 School 1919-51-__J&J)-_- ~~~ oe '4.80 Everett 58 July 15 1931 ‘Shs 6 4.904-80% at 
Newpore— 6748 * 19-'39- Mes b 4.60/4.50%)| - ove - | DallasCo4 '4sSep 10" BiApr iO --7 22 o oo oT. 80, Ki June 19 Ps antiga J&D b 4 904. 80% Aa 
4s May 15.1048. M&N|b 4.60'4.50%| 222| 1954 0p 1924". Apr 10 a pe pe TD HE HE OS 
Pen sg High Bch 1954.J&D|b 4.60/4.50%) - -- || ElPasose WW Purch'50-A&O\ 2222/2222 5°*| Bs Road 1935... F&A 4.954 80%) 2. 
—4 4s ? ae eee 4.65| 5a Fund 1951 opt’31_M&S\.-____|_-___- 5 || 43sHarb opt °22°30 Novi b 5 — 
434s Sewer 1952.____ nape sretraeaecs: 463) See ea (Scere serere 2 i sHarb op ov 4.954 80%) --. 
45 Water 1037_—---- Mae |-2-022) 20022 465|_Seimp aug 1 1608 F&A 2727|722277 5 ||Lowis Co Se 1923-32---M&S\b 5% 4.85%] --- 
ae 6 «§6——l ee eee 4.65 Fort W ma ee gets i] 199) | 
Prov sass tt g 100i -“Jea) 97%) -2-2-- a F Refunding 1930-2 ANN| 2222) 222222] 8 | pisces Oo ba rel "250p 1BAKO 6 410548541 oo: 
ae 2 Bicowewd So oa 8 7 i} ® : ——, 
ts May P1944 M&N| 91 |_..... emer sBtimp'48op att’ gee’ 7 7774 --77-- Hg He eos 
yf nd 1 1945 icine SS 2 2. ae ee 3 Bch "43 op aft ' 28. S& J. chlipaides eerie 5 |iP 7 f Sea ty BL ’ 2/5 4.954.857) -- 
Pay 1956......... oe ae oe H 3 Sch’ 49 op aft’29_J&D\._____|_____- 5 wtb J a : bas mecpetant ‘eben. 4.85 
3 bh & Br i929.M&N; 8934)------ «eal S Refunding 1941___J&J, _____|__-____ 5 laentte one iy 0. _J& |------ (emee 435 
3a Bew & Imp 1929..M&N| 8554|...._. -2_||Galveston— Caw hee ane eee ees! ------ |------ 4.80 
Westeriy-—4a 1927----Ma&s| 94° |------ “== |" $8 Lim debt 1932-1936 341) 97 | 99 | Sige Weter 1931.22. 3&3] 777 -7)-27777 $80 
~as2ce ae s Grade 8 Sone eee 
Woonsocket 4348 Fd ’41J&D/------|------ 4.60 58 School 1919-1084. Aad) 97, +5 =] ‘igs rs, pe AO 54 -o-e-- [+--+ 4.80 
4368 Funding 1044..Md&N|-<-----|---2-- 4-60 5s Wat & Sew 1919- SMES 05 14 7 5% 222) 4s‘Lib Oct ‘15 °22- A&O18) ~~ oo. “2280 
----¢&D|------|------ | 5891919 1956__.....- A&O D5 5 ~--||_ 48 April 1 1929_.....A&O)__7 ~~” Ween ‘ 
4s Funding 1947_..-A&O|_-----|.----- 460, 4isGra thaw free ree od palate [rere 4.80 
3}48 Wat May 1 °31_M&N/------|------ 4.60) t Gacradgie'490p'20- AGO bb} % 5% 7 Seas = Nol 4749 34 MEN paren ‘pain -{4-80 
|| Galveston County— y ot tee 'gnohomiah C 5 38°31 op att “I ree ‘piece 7” 
SOUTH CAROLINA 5s Bd Apr 10 '5lop '31Ak0 98 | 100 _|Spokane— ri bei | a pore , 
eerie Se 60 67 Az. Aee enwene] «esse 4.90) 5s A Dec 1 1927, -J&D,--.--- ‘ioe 14.70 
8s Blue 1928________ J&J|} 101 eo i 3 e Const 1931 J&J)_ 2 44.70 
4a Refund 1952 op 1932-J&J| 95 | 98 | 222) 8s ara, Bow 28 1000 Mats seonaghe pene 4301 4 gs bi ag. - BI 1) saletatated btehienine 4.70 
Charleston —5s Oct'22.A&Q/ 100 | 102 a 6g Mun Imp °26- d+ ema Mnbten 4.80 | 4548 Br a 1010-38. -34d| 222202277 “14:50 
i ecmnitiaran O |... ees ene 30-- joe en-- -2----]4- 
4s Bower 1920-----"A&O)------|___. leaal Se Bere ee een -~---4------ 16-20 ae ees Oe eee ed nnn naa = 
fs July (37 (tax-exm)-Jé&J{------|-- 2. 4:60, Port Arthur 53 1919-58.M&S, “97 La ees Te nen re 
Cheraw 5s ’52 op ’32__Jul 1 100 101 | aii ee ene M&S. 5 || 48 Aug 1 1919- 1922__F& A) ase! eR. 44.80 
Columbia—6s 1921__.._J&J|_.-.--|_.___- 4.80} 53 Se i" alate allt |i | 5 | Spokane Co 4s °21 op’ dg PAT, Say So 44.85 
5s Ref Mch 1 io4t. Mas Vala ARE. 14:80! 4lés! ome: eben ehaneinde |5 | Stevens Co—4}4s '29 op *19-|_ 2. 4.90 
44s Water 1945_____ | aac eat 14.80 San me os D 53°56 F& eae ee { 5 4 Sacome—tag o> 15° 20 Pa Al aieaiaieiades inact. 4.90 
Greenville—5s 1940____J&J|____..|____-- 4°80 Tarrant Co—5s 2 Me yy “+ (lpn henaaiate (5 | 53 Refunding '19-"33-J&D ____-------- 4.90 
5s Street 1942.______ PRR caageyete ‘ 80| Apr 10°52 opt '22._Apr Ig |. || 4348 Lt & Pow 1929--J&J)__-_ 44.90 
GreenvilieCo 4448'40-'55J&J|_--__-|-_____| 90|Waeo Se Impt 1030.~.06491 77" "|"-7"7" 5 | 444s Refdg 1931----A&O)____-- ____- 4.90 
Richland Co 5s 1933... _J&J|---.--!222222 i aan ae ee nee tyon eee |5 ||TacS D No ‘0 449'20 P&A)_... 2. 4.90 
Rock Hill 53 1951 op *31_SéJ|------ j<<-< ora ee ee Seda, ena (5 | WhatcomCo4 }4s'220p"12S&J/_----- 4.90 
afte as 4 -- TV, O88 DCW! 199! .-2.- oe eI! -w ew ee -e<---| 0 i j 
partanburg—4 4s '35_A&O|_____- eon \4.90, 5s Water-Wks 1942- --S&I) ~~ =| ---2-- (5 | WEST VIRGINIA | | 
| 48 Jan 1 1031_........-.|..-.--|-...-- | 5 Cuatieston 416 93°41 REE ped nN Ou - 
Siti | Jlarksbg SD 5s’41op’21M&S __-_ . 
UTH DAKOTA | } UNITED STATES—See page) 49 | j Hansoss Coyney— a Great 
Aberdeen—53 '19-’21__A&O|____- | \4 80) i oa st 46 op eee Bee 5 
4148 Sewer Jan 1932__J&J|_.....|...._. | Huntington 58 1944... Oct) "722. 22-212| 6 
Bee Te Ba eee onan ABO Ss Cepltal Bldg 1034. Js b 4.704 00%... Martinsburg $s’ 430p 20 Deet|--02->77--- 5 
Sioux Falls 8 D 5s 1935. AO, Sonar re \4:90 49 Capitol f : 4.704 60% ...| MercerCo5s’440p'24A&015)___ 5 
- s Capitol Bldg 1934...J&Jb 4.70/4 60 ...| Parkersburg 4s Wat ’29 June|_ 4.98 
{ | | 48 oy Bldg 1924___J&J 6 4.7014 604 || 4148 June 1 1933 J&D) a Bee: 4.90 
| | 3740 Eldoret ts 1920. J&Jb 4.70|4.60%| __-|| Wheeling—6s 1924 op..Nov|______|7-"_7/4:80 
TENNESSEE Pa Fm sppoawe’5Reoes poser PM EF ALOT Ot SRS 489 
| | ~e ~ 2 VN!) . we ee Dia een ode P ( . a hee = 
4248 July 1 1919-67...J&J'd 4.804.00%| _... 4138 Reftiading 1942 J4D ----- |------ 4.80) 49 Ref 1919 to 1936--July)---._- --..-/4.80 
4348 Ref 1919-1955.---"J&I'> 4.80.4.60% <--) 4s Ref 1921 opt 1911 J&D _- =~ pares +80 WISCONSIN | | 
” | & BC .60% Dees 199 "49 ae Te a ee * 
4s Ref 1919-1955_-_--- J&Ib 4.80 4.60%) ~~ Salt Lake Cty 443 eee ---°"" [------ 4.80 Appleton 4348 1919-32. F&A)... .-..- 4.75 
GS 3082-1088... on ccnuce J&Jb 4.80 4.60 | ---|| 5s Ref 1919 1928 “ M&S _- 77 714°50@ 4.70 Fond du Lac 4)48 "18-"35- - -|_-.---|__-_.-. 4.75 
Blount Co 5s 192i, 1926,| Eker i haa". ean 27 4.50% -.. Green Bay 4}45 '19-'33-J&Jb 4.804 79% oe 
1931, 1936, 1941, "51. aa Coe ls |i de etait Jan 1021 16] -e---- |------ 4.70| 438 Refdg 1919 to’20._.J&J b 4.804.70%) --- 
Chattanooga ba 1920. A&O15|.._._- pbwere. 4.85 a ref 1934 "MEN coseee Saline eae 4.70 Kenosha—3 }4s" 19 op’09 J&Ib 4.804 70% es 
ergs Public Imp 1937 - ipa ee '4 85 yh ater 20 ovt’10. ALO ------ Sanne 4.70 LaCrosse 4148'32 op "22 F&A b 4.804 70%| --- 
3 Rfg Apr 15'39A&O15 _____- pabeeers 4:85| 4884 W 25 ont ’ls 3°. ipaent leeeoebanal 4.70, 43 Water °31 op’21--J&Db 4.804.70% -.. 
rit Sew&cDec30'41 J&D}|_.-.-- scinaataed 4.85 ‘Salt Lake City SD 49°30J&3 2227 727777 4.70, 3)4s Refdg 1919.---AkOb 4.804 70% --. 
44s Park 1942.____ MEN! ___... ‘agrtepata 4.85 4343 Feb 129: 39 S SOJXS -.---- EARS 4.75 Langlade Co 4s'19 to’23Junib 4.804.70%) -.. 
C Srae gan} tess acne | aE jas 14.85 Aug 1 1933____. coe nig Seis | pawcicteslians Pee Movehiieid a3ea 2233385 ? 4.804.70% --. 
ocke Co rge 1919, | ad cited |OUR ahha, Ped bp pdt ny PMA) ....--|------|/4.75 | Marshfle s '22-’ 4.804.70% --.- 
"24. '29,'34, spree 10tO sl. a gait £ Co 4148 '260p'16 F&A .____- |.-----|4.70 | Milwaukee— | 
Cumberland Co 5s 1956_J&J _.._.. ‘ietabsiete: 15 VERMONT i} rit W W Jan '19-’32- Ses b 4.704.60% --. 
Davidson Co 4s’ 37 op F&A’ eee See 14.90 Barre—3\s ' 220 1918. JAI « | | s Park1919- 1935 - -J&J b 4.70 4.60% ce 
Grainger Co 5s 1940... P&A|...... eine ya er ed 1919 143 Oe tncans | iaduct 1919 to "26J&J3.b 4.704.60% --. 
Hamilton Co 5s 1944__A&0) a ee | 4% Middlebur 4s’ 4lo "21 M&N 98 seis nied | ==} 3148 July 1919 to *21- J&J b 4.70 4.60% °eo 
5s April 1 1935_____- mea thats 14% Slontnaties 4s” "19 Ae 04. ALO 97 ------| ---|| Milwaukee Co 48'19-’25M&S b 4.704.60%) .-. 
53 April 1 oe ne 4% ee A 1924 MEN 99 |----- -| ---|Oshkosh 4448 1919-34--F&A bd 4804.70% --- 
‘ae aaa lala pose | 432 g ae 95 |-2.1.. 111]|Racine 4143 Ref '19-'30.P&Ab 4.804 70%) -_2 
41480 He enna a ae “| 4% VIRGINIA | | 43 School 1919- 1923.F&A\b 4.804 70%, aman 
4448 Bdge & Sch 1947 A&O) 47% 6a deferred ctfs 1871 J&J | ||, 3348 Sch "19 op 09-July 1b 4 80 4.70% aa 
Knox Co 58 1930-1945______|___- 5" Brown Bros cifs woos ------|------| ---||Racine Co 43°19 to’23.F&Ab 4.804.707 -.. 
Knoxville—5s g Oa AKO! ERRORS Ries. 4.80 | 0 " Riddleber me 1932 oot |! | eon] Wausau—4}48 '19-'33- A&Ob 4.804.70% -.- 
63 Refunding 1940-“Mi&eN -22.7- secant [4:80 | ’ 33, 8734 89 | | | 
s Fun c Sl inscicdl wiatacdl 14.80 33 Danded debt 138177 ul 77" | 
4 s Water-wks 1949_J&J/_.--.-|)---._. '4.80 Danville—4s Refg 1S cr-see| 18% 4.90) WYOMING | | 
4s June 1 1929-..... J&D ...-.- leneose 4.80| 4348 Ref Aug 1942..F&A_____- eer a poles Pub Bldg 1919-28. ji | etal iets | ose 
942. F&A ____. |-enene g -28..-July|....--|---.-- | eo. 
| Lee Co—5s 1919-'41.-_.J&J 2-277 | annie 3 5 Cheyenne 5s ’31 op '11- F&A) i pie 





b Basis. J Fiat price. n Nominal. 








&3 near as possibie for the closing day of the month preceding the date of issue, though often are nominal. 
The letter (h) prefixed to a prise indicates that the figures show the book value. 


deaotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 





eb 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last oall; for all other instf- 
tutions they are the latest obtainable, direct returns being procured by us where no periodio statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—WNat. banks Aug. 31; State insttiutions latest retuns. 
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| Surplus | Groza 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Birmingham— eae ae Per |share 
Amer Tr & Sav Bk- 600,000 327,099, 7,616,703, 100; 125 135 
Birming’m Tr & 8. 500,000 744,729.10,714,537! 100; 250 265 
First National Bank} 1,500,000} 1,591,709;21 ,407,777; 100) 230 |240 
Traders’ Nat Bank- 250,000 t51,947) (2,051,969, 100) 125 {135 
| Per \share 
Mobile— 
First National Bank 300,000 635,749 9,483,933) 100! 390 {400 
Merchants’ Bank_-_ 200,000 275,000 3,769,963 100; 300 {315 
People’s Bank_--_-_- 200,000 316,837, 4,515,783 100! 260 {275 
Mentgomery— | Per |share 
Capital Nat Bk__. 200,006 140,771. ¢1,077,312: 100) 98 {100 
Exchange Nat Bank} 300,000) ¢101,047/¢1,524,767| 100} 115 |118 
First Nat Bank_-__-| 1,000,000 342,947! 3,489,417; 100) 135 138 
Fourth Nat Bank-- 500,000 t75,072' 3,727,996, 100) 95 100 
Alabama Bk&Tr Co 300 ,000 32,192 853,777; 100) 108 110 
Sullivan Bk&Tr Co 250,000 23,198! 341,968; 100)/.. ..]- — 
Union Bk & Tr Co- 100,000 57,047/ 926,267) 100; 160 /|160 
ARIZONA—Nat. banke Aug. 31; State institutions latest returns. 
Pheenix— | | Per jshare 
Nat Bk of Arizona- 200,000; 255,497, t2,940,968) 100)_..__- scans 
Pheenix Nat Bank-| 200,000) 247,621’ 2,822,580) 100|-.____|____- 
Pheenix S Bk & Tr- 100,000: SC Ry (PPT) = Es ee 
Valley Bank_____. 500,000' 132,374 3,264,267/_.__1..22 | 2 2. 
ARKANSAS—WNat. banks Aug. 31; State institutions latest returns. 
Little Rock— ; Per hare 
Bank of Commerce} 300,000) 182,977; 2,929,917; 25)....--}_.-.. 
England Nat Bank.} 200,000 48,476; 1,284,717) 100)......]..... 
Exchange Nat Bk_- 300,000 273,524) 2,460,376 100)......i..... 
Amer Nat Bank -_-- 750 ,000 124,391; 4,603,674! 100}....- ]_.... 
ve Sav Bank- 100,000 46,767| 1,267.901| 2H... t....< 
Bankers BS 250,000 20,541) 1,672,908; ee: ere 
Amer Trust Co---_- 250,000 57,267) ae ee 
Mercantile Tr Co_- 300,000 111,179 1,535,970, ae ee 
Southern Trust Co-| 500,000} 156,991! 2,323,317) 25)--.2__j____- 
Unien Trust Co___ 250,000 306,576, 2,487,602) 100)......}..... 
Pine Bluff— ! | Per |share. 
Citizens’ Bank_-_-- 300 ,000 182,901; 2,045,439). ...j......]..... 
CottonBelt S&T Co 100,000 61,467; ee ae eee 
Merch & Plant Bk- 175,000, 185,990, 1,730,991 as eae 
Simmons Nat Rank 200000! €150,797 e2,786,922 108i____._!____. 





CALIFORNIA—Nat. banka Aug. 31; State institutions latest returns. 














CALIFORNIA—(Concludedl) 
































Surplus Gross 
Capttal. |& Profiis.| Deposits. |Par.| Bid. | Ask. 
San Diego (Con.) $ % $ Per tehare. 
Merchants’ Nat Bk 250,000 540,490} 3,090,669]_.../...... said 
San Diego Sav Bk 200,000 404,000; 4,719,961) LOO... fle 
UnitedStatesN atBk 100,006 91,619} 2993,216) 100)... fo oll 
Southern Tré Com- 
-merce Bank __-__| 1,000,000) 243,100) 7.708270 cud... .blvce 
San Francisco— 
American Nat Bank} 1,000,000 418,079) 12,297,945 
Anglo-London-Paris 
National Bank___| 4,600,000) 2,470,639) 67,753,960 
Bank of Calif, N A_| 8,500,000} 8,649,867|64,566,790 
Bank of Italy__-_-_. 5,000,000) 1,646,696) 75,962,616 
Columbus S & LSoc 30,000 185,662) 29,39,263 
Crocker Nat Bank} 2,000,000) 4,277,570)28,959,217 
Don’ hoe-Kelly BCo 650,000 223,000} 2,201,783 
First National Bank| 3,000,000) 1,945,880|)25,449,777 
French-Amer Bank 
of Savings. --. 800 ,000 321,109] 9,600,006 
San Fran 8 & L Soc] 1,000,000) 2,514,929/53,596,604 
Humboldt Sav Bk 900,000 449,311] 9,917,059 
Italian-Amer Bank 850,000 168,439] 8,795,674 
Mercantile Nat Bk_| 2,000,000) 1,341,737|11,440,279 
Merchants’ Nat Bk] 1,509,006 258,702| 7,621,227 
Mission Sav Bank 325,000) 29,570] 3,759,236 
Mutual Sav Bank--_ 700 ,000 309,204| 10,053,746 
Sav Un Bk & Tr Co} 1,500,000} 1,897,388/40,998,846 
Seaboard Nat Bank ,000 76,501) 2,603,870 
Security Sav Bank 500,000 405,527| 4,427,926 
Wells Far Nev Nat} 6,000,000] 5,274,227/59,887,731 
Anglo-Calif Tr Co 1,500,000 698,793) 14,589,763 
First Federal Tr Co} 1,500,000 574,794| 7,754,096 
Union Trust Co__-_} 1,200,000] 1,968,797|32,620,998 
San Jose— 
Bank of San Jose_. 300,00 244,297) 3,719,331 
First National Bank 300,000 322,077| 4,955,771 
Security Sav Bank 100,000) 113,467 795,798 
Security State Bank 100,000 110,104} 1,796,799 
Gard C Bk & Tr Co 430,000, 515,000} 4,886,000 
Stockton— 
City Bank___.--_- 400,000} 135,592] 2,788,842 
Comm’! & Sav Bk- 500,000 179,429] 5,087,702 
First Nat Bank---_- 200,000 359,960' 1,073,814 








i CANADA—See last page. 


















































COLORADO—Nat. Banks Aug. 31; State institutions latest returne. 
Colorado Spgs— Per share. 
Berkeley— Per \share. 
Berkeley Bk of S&T} 430,500 307,280 Ne ES Tied anaes, iueseee ~~ Byes £66,208) Oat et) t3------ --s-- 
First Nat Bank-.--| 300,000, 209,423) 3,903,438)---_/-.-..-|_.-.. Snchenee Nat Bk 300'000| 213'477| 4'752'790| 100| 2227 aoe 
Fresno— First National Bank) 300,000) 505,794) 4,939,498) 100) .-..-. siete 
Bk & Tr CoCentCal 200,000, 187.673 [eae 000 ag coven: Aion Sa) ee eee) Sern OP ~~ eres 
‘armers Na ank_ ® 1444,: | #3, ’ oe eee ‘ . 
First Nat Bank-.--| 500,000] 602,749) 5,280,763) 100/---2-_|-22_7 nea ag ZR sy + Mer gph 4 Rage 4 IB yo SEED Se 
Union Nat Bank---/ 150,000} = 108,400; 1,700,264) 100)-.-.--|-.... Colorado Nat Bank| 500°000] 1,867'977|18,249.938| 100|-...127777 
Denver Nat Bank-_}| 1,000,000) 1,447,120/19,587,936) LOO)... -_]__2 
Los Angeles— Per |\share ’ . 324 RRa1 8 NAT 10% 
Cal Sav & Com Bk_| 500,000} —_69,607| 4,345,173) 100|------|_____ peuee OS Pe eae atte aeeoad 
Citizens Nat Bank__| 1,500,000) 760,067/16,803,962) 100] 225 {250 Firet Natl a a. Bk-| 1.250000] 545'374/23.552 3681 100\.2 2777177777 
Commercial Nat Bk} 300,000) £178,817) 13,974,244) 100)-._-_- 200 Hamilt Nat Bank| -'250'000 801471 3°887°277| 1001772177777 
Farmers & Mer Nat} 1,500,000) 2,129,794) 3,367,933! 100, 285 |330 | Oop PRR | «4o0'000! 637'427/11.092.9011 1001 277 oneee 
First National Bank| 1,500,000) 2,892,904/33,526,703! 100] $87 {610 Nationa: bank - ’ Poth ete +4 hs By o- BRE --e-0 
oat Amer Bk & TrCo_| 500,000) 210,949) 5,067,711) 100)-__.-_]__.. 
Guar Tr & Sav Bk_| 1,500,000) 1,099,441/21,419,632) 100]-.-_-- 210 Hibernia Bk&TrCol  100'000 13°170| 1'123'109] 100 
Home Sav Bank-___| 1,000,000 98,247| 8,032,419; 100)....--|--... G es Trust Cx 240'000 cast Ete tame 1 72 eee 
Hibernian Sav Bk_| 500,000} 168,376) 5,743,738) 100) 150 |____- Spee nl galley 150000 at aetna 
Merchants’ Nat Bk| 1,500,000] 431,204 '16,546.797| 100]..-.-. 22% I oe 1TrCol 350,000] 841'919|12.169'660| 100.7277 once 
Security Nat Bank.| 600,000) 330,744) 5,498,107; 100]_-.-.--]___-- eee ee tc 200'000 41'762| 2'424'902 rarecalercce 
Security Tr & S Bk | 1,800,000} 1,838,173/52,059,098) L00|-__-.- 340 oe iit oe VO ’ , Ss aia ee 
Hellman Com T&S} 800,000) = 285,721/10,405,703) 100}_...--|----. American NatBank| 100,000!  24,099' 770.3091 100 ’ 
Citizens Tr & S Bk} 750,000} 233,592) 5,370,667) 100}_....-]-.--. Foatcoet. tes ia 100'000 98'9441 1.747°007| 1001777774777 
Los Ang Tr & 8 Bk- 1,500,000 1,932,747}26,863,090 100- == wh. daepbie — —_ , STOTT SON -ccoentowece 
ational Bank 0 100,492; 1,767,070, 100) 15 See 
Ind “ : . ' n7'a49| o'704 o2el ‘ z First Nat Bank....| 500,000} 713,675/10,707,299) 100]/_...._]____. 
Union Bank & Tr_-| 500,000) 57,743, 2,794,838)--.-| 122 (135 | Buehio Sav & Tro! 100,000! 113,099! 3033,769' 100'......\_--_- 
Oakland— Per \share PY A on ote taste 
Central Sav Bank.. 600,000 493,867/15,740,766| 30|.....-|..._. CONNECTICUT—Nat. banks Aug. 31; State institutions latest returns. 
Central Nat Bank_} 1,000,000 1,021,000 12361,000; 100}_.....]-.--. Bridgeport— y | ’ | Per \jshare. 
Farmers & Mer Bk. 238 ,000 13,746) SAAS LEG Cll cassncloccse City National Bank 500,000 757,942, 7,689,195) 100 189 Bae 
First Natidnal Bank} 500,000} 149,877} 4,998,696) 100|______|_____ | Connecticut Nat Bk} 332,100} 461,891) 4,177,975, 100) 170 |__._. 
First Savings Bank.| 500,000) 91.877) 6,040, 760l.~..1oo+ecelecseq First Bridgeport N B| 1,000,000) 1,169,292,10,962,504) 100) 198 |___.. 
Oakland Bk of Sav_| 1,250,000} 1,136,455 31,263,749) 75)-...--]_.--- Bridgeport Tr Co.) 500,000} 393,107: 7,330,467) 100) 125 |_.... 
Security Bauk-_-_--_- | 423,500) $2,497) Ci 2: i ae Amer Bk & Tr Co-_- 100,000 95,716 3,324,477; 100) 125 |-~.-. 
State Savings Bank! 100,000! 202,065' 1,159,093 100/_.____ ies eR | | ee me 
arttora— er snare. 
Pasadena— Am Indus’l B&TCo); 200,000) 127,420 2,464,200 100) 145 |__... 
First Nat Bank____| 300,000 86,111) 3,912,074|...-|_.....1.--.. City Bk & TrCo..-| 440,000) 182,714 5,638,767) 100, 140 |---_. 
Nat Bk of Pasadena 400,000) 36,177| 2,504,476, 100}_.._.. ..--- | Colonial Nat Bank - 500,000) 170,629, 1,919,567; 100; 125 {1382 
Security Nat Bank- 100,000 #23,000; ¢850,000! 100)..... .}]----- Conn River Bkg Co 150,000 466,627) 3,127,273, 30, 145 |.-... 
Union Nat Bank_-- 100,000} 121,694! 2,596,466) 100}___.__]__-__- First National Bank 1,150,000 1,092,997 8,841,632, 100} 205 j-.... 
CrownCityTr&SBk} 205,000 TOON 1.000 OTE... tou occleooes Hartford-Aetna NB} 2,000,000) 2,483,177 13,749,774 100, 210 |_.... 
First Tr &S B____- 400,000; 118,842] 2,840,113]....]-.....]----- Phoenix Nat Bank_| 1,000,000) 1,016,947,12,455,929, 100, 215 |__... 
Union Tr & Sav Bk| 425,000} 191,332, 3,641,700, 100]/__.___]____- State Bank & TrCo} 400,000) 653,974 6,502,747) 109; 360 |_.... 
| | | United States Bank] 100,000] 376,860; 2,740,961| 100) 480 |____- 
Sacramento— | | Per \share. | Conn Tr & 8 D Co. 750,000) 1,084,208) 7,517,760) 100) 485 |....- 
Califcrnia Nat Bk | 1,000,000) £339,198 #8,423,913) 100).._._- ..--- | Fidelity Trust Co- - 100,000; = 160,363) 1,726,765) 100) ee 
California Tr& 8B) 300,000} 138,946, 3,878,724'-.-.|-...-- .---- | Hartford Trust Co-| 500,000; 764,479) 6,561,680, 100) 480 |-..-. 
Farm & Mech 8 Bk} 350,000) 114,838 3,107,196) 100)....-.]_.__- Riverside Trust Co} 150,000; 187,497; 1,870,771) 100). ...|240 
NBDOMitls&Co| 500,000} 1,036,964) 6,365,540, .._]_...-- ----- | Security Tr Co..-.| 300,000} 368,712, 2,259,900, 100) 369 |..-.- 
People’s Sav Rank.| 500,000) 237,933 4,943,377; 100]....-.|-..-. Travelers B & TrCo, 100,000 55,367; 2,286,492; 100)....-- ‘eoece 
Sacramento Bank. - 1,000,000) 424,399 10,812,595 ape  aerty eae a e : 
an Bernardine|— | ew Haven— er |\share. 
California State Bk 100,000! 15,174, 589,121)....|....-. a First National Bank’) 1,000,000) 953,941, 7,376,306) 100) 175 
- Farmers’ Exch Nat 100,000) 53,914 662,676 —, -| es 7 pee seme eee. prayers eet 00, 4,073,000 $0) 1g? “an-" 
| Merchants &@ K} oVU0, } 9906, , 84,599,509) 
San Diege— | New Hav Bk NB A! 1,200,000) 1,554,277, 5,748,331| 100) 180 [18% 
First Nat Bank_.-..| 1,000,000 (70,471 $7,120,206) ae | eae a sas prodene 2 BR! yaad o818,947) 62,378,793 109 180 he 
| H eople s Bk rCo} e 81, | 3,801,196 piemaniaan 
| | Becnad Nat Bank -_| 750,000} 897,749, 4,181,993! 100) 180 (|186 
Un & N Hav TrCo 650,000! 713,170 3,141,479 100' 220 ‘_.... 





* Sale e Dec, 31 1917. 6 This is capital paid in; authorized amount ts larger; when full pald, par value will alse be increased. 
z Ex-dividend. 4’ Ex-rights. ¢ Iacludes First Fed. Tr. Co. stk. sApr. 201918. ¢dJune 29 1918. »May 16 1918, 


n Jan.8 1918. sr Apr. 201918. « March 4 1918. 


price 


Capital is to be increased. 
d Jame 29 1918. 




































































































































































7 
56 BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Aug. 31; State institutions la‘est returns. re 
: | Surplus Groas ; Surplus Gross 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Ask. 
Nor wich— $ $ Per |share Aurora— Nomiinail, 
Merchants’ Nat Bk 100 1000) 35,874 387,490}; 100}; 105 j..-- Aurora Nat Bank-- 100,000 294,331) 2,129,862; 100; 450 {500 
Thames Nat Bank_| 1,000,000 610,979} 2,923,613) 100} 145 j...-. First Nat Bank---- 100,000 169,329; 2,455,023} 100) 275 {390 
Uncas Nat Bank__- 100,000} 33,697 536,949] 100} 105 j.-.-- Amer. Nat Bk.--- 100,000 183,741; 1,771,809} 109} 300 {325 
Waterbury— | Per share. | Merchants Nat Bk- 100,000 189,760, 1,670,853} 100; 300 |328 
Citizens’ Nat Bank 300,900) 228,124! 4,289,140] 100) 140 {150 Old Second Nat Bk 200,000 154,147} 1,476,339] 100} 120 {125 
Manufac’s’ Nat Bk; 200,000) 190,640) 4,649,862) 100) 175 |----- Aurora Tr & Sav Bk} 100,000 4,800, 155,000) 190)..-.--]- 
Waterbury Nat Bk) 500,000) 424,007) 2,955,424) 50) 80 85 | vada 
Colonial Trust Co- 400,000) 602,574, 4,949,805) 100] 200 |___-- Chicago— Per |share 
Merchants Tr Co-_- 100,090) 132,794} 2,363,249] 100]-.-.--]----- Aetna State Bank -- 200,000 38,207; 867,944) 100)/-_.... 105 
Waterbury TrCo-_-! 200,000 80,219) 3,326,981) 100) 110 !_---- Amer State Bank.-| 400,009) 279,572, 2,726,367) 190) 176 j|181 
— me en Atlas Exch Nat Bk.| 200,000 t3, 336) t467,763! 100|)____.. 105 
DELAWARE—Nat. banke Aug. 31; State inatitutions latest returne. Austin State Bank - 200,000 74,941| 2,827,341' 100] 215 
$$ $$ ——__—- ——— Calumet Nat Bank 100,000 84,507; 1,828,926! 100] 205 |____. 
Wilmington— Per share : ~ , nase 
Central Net Bank.| 210,000 117,698] 1,661,392] 100| 120 [125 | Gepltal GtateSavBik; § 200.00) = a8 aay esac yaal tool tee. lane 
aoe cea] 2°35 co entral Mfg Dis Bk O| 119,244! 3,343,790} 100] 198 |205 
armers’ Bani -- 200,000, = 87,585) 2, 4,213; 50) 120 {125 Cont & Com Nat Bk_|21,500,000; 15,933,747/273 340054] 100] 266 
Nat Bk of Delaware 110,000) 161 714) 1,517,433 | 100} 225 235 Corn Exch Nat Bank} 3, ‘000, 000 3°378" 797, 92,039, 776 199 30 269 
Union Nat Bank. - 203,175) 731,963) 4, 051,144) 25) 82 88 De sitors St &SB 0 000 127,494! 2,596 “AST 100 ‘; —_ 
Delaware Trust Co 730,900 231,722) 3,5< 30,184] _ - a ee eee Drexel State Bank 350.000 177,332! 3. aay 999 100 7 160 
Equitab Gu & TrCo 500,000 859, 270) 3,703,036) 100 250 265 Drovers Nat Bank. 750.000 410,109 15,268, 244l 1 ea 160 
Becurity T&8DCo| 600,000} 837,721] 4,626,990] 100) 250 |265 | Baglewood StateBk| 2005000! 56,219, 2,060,949! tool 154 160 — 
Wilmington _ Co -! 1,099,000" 880, O71) 11: 4, ,400,: 521 50! 123 130 Péret National Bank 10,000,900, 14, 654,470 17407 2931) 109} 453 460 
— rst Nat Englew’d 50,000; 295,942 3,785,992; 100) 340 345 
DIST. OF COLUMBIA. Nat. banke Aug. 31; other institutions Aug. 31. Foreman Bros BgCo} 1,500,000 597,232 17,233, 366) eS ea aes i 
Washington— | Per jshare. | Ft Dearborn N Bk_| 3,000,000} 1,529,929 48,615,139' 109} 208 |212 
American Nat Bk_- 600,090 262,997} 4,130,209] 100}; 146 j|_---- Garfield Pk St 8 Bk 00 ,000 81,419; 1,641,308; 100’ 128 133 
Columbia Nat Bk _ 250,000 311,177] 2,519,419) 100|.....- 200 Halsted St State Bk 200,000 50,144) 811 1977; 100} 119 j|123 
Commercial Nat Bk} 1,005,000 652,094!11,780,366) 100)2186 195 Hibernian Bkg Assn} 2,000,000) 1,638,663 25,352,945, 1LOO}_...-.]. ~— 
Bank of Com & Sav 100,090 42,497} 733,069] 10) 12 j;...-- Hyde Pk State Bk- 200,000 81,040, 1,535,064, 190) 135 {140 
District Nat Bk__- 550,000 363,339) 6,038,934] 100)z148 j-._-- Irving Park Nat Bk 100,009 t36,587, t1,078,074' 100} 150 |... 
Dupont Nat Bank- 209 ,000 38,274 eee ae a Kaspar State Bank 500,000 430,009; 5,832,768 199) 285 |295 
Farm & Mech Nat-_ 252,000 391,466} 1,382,019! 100) 220 {240 Krause StateSavBk 200,000 127,791! 1,357,931| 100}_...-. See 
Federal Nat Bk___ 500,000 280,140) 5,115,967) 100] 176 j|_.--- Lake View State Bk 200,000 3,820, 1,301, 678, 100; 195 [108 
Franklin Nat Bk_- 225,000 Gl.ita 2,G06 COU <acul-ox«0*+<I- -- - | Lawndale State Bk 200,000 102, 019) 1,679, 990' 100}_.._-- 245 
Home Savings Bk__ 100,000 380,209] 8,334,736) 100) 420 j{__.-- Lincoln State Bank 00 ,000 25,797) 986, "794! cian aie 
Lincoln Nat Bank~_ 390,000 207 ,417| 3,721,633} 100) 160 |...-. Live Stk Ex Nat Bk__| 1,250,000 884,404 17,279,942 100) 240 |250 
Merchants Bank... 300,000 86,140 A aoe Re See Mad & Ked State Bk 00,000 77,209 1,311, 273) 1007 145 |150 
Nat Bank of Wash_ 1,950,000 645,991] 7,684,476! 100}/_._._ 230 Mech & Trad St Bk 200 ,000 79,907 1,811, 186! 100) 125 |129 
Nat Capital Bank_ 00,000} 254,447) 11,225,415) LOO}_____- 224 Nat Bk of Republic__| 2,000,000] 1,376,740 27,775, 709, 100; 155 {160 
Nat Met Bank___- 800,009 728,374) 9,4 52.406 100; 200 |.._.. | National City Bank] 2,000,000, 1,255,690 30,353,261} 100; 145 /|148 
Riggs Nat Bank__-_| 1,000,000} 2,233,074|18,971,630| 100) 405 [445 Nat Produce Bank - 600,000 144,144 3,989,083) 100) 160 /|166 
8econd Nat Bank_. 500,000 234,290] 2'819.683] 100|____-- 150 North Ave State Bk 200,000 64,000 2,832,171} 100) 110 |115 
Secur Sav&Com Bk} _ 100,000 59,239] 2,522,361) 100)2175 |____- NoSideStateSavBk} 200,000) 25.920 1,455,931| 100}_____. 105 
Amer Secu & Tr Co} 3,000,000) 2,212,443/12,516,971| 100)_____- 225 Noel State Bank--_- 300,000 117, 082, 2,220,412 100, 160 {163 
Continental Tr Co_| 1,000,000 267,904) 2,936,674) 100)2115 118 Ogden Ave State Bk 200,000 10, 772! 693,363, 100} _.- 
Nat Sav & Tr Co__| 1,000,000] 1,490,003] $/224,164| 100] 275 }____- People’s Stock Y'ds re 
Munsey Trust Co_-} 2,000,000) 406,662) 3,733,377|....]-...--|-.--- State ......---- 500,000 351,473| 7,637,209, 100) 298 {305 
Union Sav Bank-_-_- 200,000 fp ae  - | ae eae eee Phillip” State Bank_ 200 ,000 40,527! 767, "709 ae 
Union Trust Co__-| 2,000,000) 507,477) 5,059,905) 100}-._--- 125 | PloneerStateSavBk| 200,000,  36,001| _ 677,211! 100} 100 |105 — 
UnitedStatesSavBk) 100,000 eu Bee) a eee eee Reliance State Bank} 200,000 28.986, 2,092,366! 100] 150 |160 
Wash Loan & TrCo! 1,000,000) 1,294,598] 9,823,531] 100] 232 |242 Roseland State S B} 200,000 68.2741 1,368,333, 100}_._._. rae 
FLORIDA—Nat. banks Aug. 31; State institutions latest returns. aioe = 400000 ay 47s rs +4 et! ion ae 
So Chicago Sav Bk_| 300,000, 263,924| 4,308,724! 100; 230 |... 
Jacksonville— Per |share. | South Side State_-_ 200,000 86,067), 3,153, 719) 100; 155 162 
Atlantic Nat Bank_ 350,000] 1,060,994/12,586,994] 100]_...__/]__._- State Bk of Chicago! 1,506,000; 4,149,912 29,778,723, 100; 400 |406 
Barnett N Bof Jack} 750,000} 587,567) 9,378,766) 100)_...__]__.-- Stock Yds Sav Bk- 300,000} 287,117; 4,106,477; 100, 350 |... 
Florida Nat Bank__| 500,000) 358,747] 9,007,997) 100}_._.__|___-- Union Bank of Chic} 500,009; 161,647| 2,558,883) 100) 120 {130 
Tampa— United State Bank _ 200,000 40,962' 666,272}; 100; 103 {110 
American Nat Bank} 250,000) 210,744) ¢1,424,071/ 100)_._.-- __-.. | WashingtonPKNBk/ 100,000; 81,120, e2,926,372) 100) 275 |-.-.. 
Bank of Commerce} 100/000} 17,090] '490;171|_-__|_--.--|__-_- West lewood— | 
Exchange Nat Bank 250,000 366,090} 2,700,299} 100)_...__]____- Ashland State Bk 250,000 53,555; 1,200, 000; 100} 140 150 
First Nat Bank__._| 400,000) 581,294] 3,846,362);_...]_.....].-._-- West TownState Bk} 200,000 59,283) 1,391,480 — 115 j119 
oz Central Tr Co of Ill} 6,000,000; 2,295,994 50,094,968, 100) 165 {171 
: ’ ChicCity Bk& TrCo 500, 518,749) 3,545,736) 100 240 {260 
GEORGIA—Nat. banks Aug. 31; State institutions latest returns. Cc OSBk&TrCo} 1,000,000,  383,297| 9:539,393| 100] 140 |145 
Cont &€ Com T&S B} 3,000,000; 3,207, 269, 34, 629, 193) Se eee 
dente cor lta. | BITTE SSO] 50809) got tag oh tages ta) 2-- 
anta Nat Bank_-| 1,000,000} 1,348,329]16,714,968 re Ef v ox) 5.0 81,733'66,142,343| 100).— -_._|-22- 
Central Bk & TrCor| 10001000] -'403:774| 8.077.091] 100] 148 liz | Et Dearb Tr&S Bk} '500,000| 274,069| 4,968,474) 100) 184 | --- 
Fourth Nat Bank..| 600,008 1,253,944|15,164,936| 100} 315 |320 | FranklinTr&8 Bk) 300,000, 233,702, 2,003,007 100, 145/155 
Fulton Nat Bk___-| 500,000] 134,941] 31552,790] 100| 115 |120 | GTeenebaum Sons 
Ga Sav Bk & Tr Go| 200,000} 141,000] 1,065,000] 100] 165 |175 Bank & Trust Co} 1,500,000, 674,124) 8,789,988 100)_---.. oe 
Lo Nat Bank _._ 1,000,000! 1,396,141 12,870,969] 100 220 225 Harris Tr & Sav B« 2,000 a 3,696, 467, 22, 027, 914 100) 575 cate 
Atlanta Trust Co_-| '500,000| ' 63,007| -'376,403] 100] 85 | 95 | [linols Tr & Sav Bk) 5,000, (000 11, 627,294 92,910,272 100|__ .. ..|460 
Trust Co of Georgia| 1,0001000| 1,301/190| 1,255001| 100] 285 |200 | Keaw'd Tr&Say Bk| 200,000) 231,494) 3,007,792 100) 275 | = 
Augusta— ’ Perlehare. | Lakeview T&S Bk} 400, (000! 211,774! 3,228,002 100] 175 180 
Augusta Savings Bk 50,000 63,209 935,724] 100} 140 Liberty Tr&S8 Bk- 250, ,000! 102, 260) 2,378, 772, 100) 155 ;160 
Geor a RR Bank_| 1,000,000] 265,000] 5,270,000] 100) 200 |___-- Lincoln Tr & Sav B} 200,000, 39,099) 657,339) 100)-.__-- 120 
* Bank_. 200,000 306,400 1,633,900] 100] 170 185 e Market Tr & Sav_- 200,000) 48,071 935, 130. 100) 108 j112 
Citizens . Sou Bk_|Branchoffiice see retu rn of bank] undlerSava/noah Mercantile Tr&Sav 250,000) 94,777 3, 118, 244) 100) 160 165 
NatExchange Bk__| 400,000] £267,422! 1,900.454| 1001 135 (145. | Merchants L&TrCo} 3,000,000, 9,382,742 88,991,995, 100) 463 |---.- 
Planters’ Li & 8 Bk 50,000} 250,000) 1,250,000} 10) 40 45 fy ey Avy TrCo; 200,000) 96,177| 1,777,394' 100; 103 |112 
Union Sav Bank..-| 100,000} 45,390] 1,428'981| 100] 135 Mid-City Tr&S8 Bij _ 500,000) . 235,700) 4,962,663) I) ee laze 
Columbus— Top tahae. Northern Tr Co Bk! 2,000,000' 3,400,774 32,079,274 100) 265 275 
Columbus Sav Bk_| 200,000! 150,797] 1,370,441] 50 Northwn Tr & 8 Ble 500 000! 334,274} 6,930,249, 100)-._.-. 235 
Fourth Nat Bank_-| 300,000] 143,274] ‘564,716| 100|...._. ----- | People’s Tr&Sav Bk} 500,000; 418,067,10,395,099) 100) 270 {280 
Home Savings Bank 100,000 11,714 583.7561 1001... ----= | Pullman Tr&SavBk 300, 000} 360, 537| 4,068, 931! 100} 180 (200 
Merch & Mech Bk- 125,000 141,927 814,749] 100|_.-._- ----= | Sheridan Tr Sav Bk| 200,000 61,599 3,000,963, 100) 155 {160 
Nat Bk of Columbu 200,000} 222,499] 436.780] 100]__..__. ----= | Sou West Tr & Sav- 200,000 31,774) 1,167,905) 100} 120 (123 
Third Nat Bank. __ 250,000 393,942 889,591| 1001......|..... Stand’d Tr&Sav Bk} 1,000,000 620, 294! 8, 442,066: 100} 153 {157 
ie ae ----= | Stockmen’s Tr S Bk 200,000 87,972 1,225,709, 100) 145 {150 
con— Per \share, | Unton Trust Co__-| 1,500,000) 1,929,622 30,714,193, 100) 300 |325 
Bible Nat Bank____ 200,000 24,409] 1,203,922] 100] 103 105 W Side Tr & Sav Bk 00,000 190,504! 5,843, 700, 100}; 290 {395 
Fourth Nat Bank_ 350,000 546,240] 9.219.702] 100] 250 [255 Woodl’n Tr & 8 Bk 200,000 195,827; 2,936,340) 100) 245 (255 
Macon Nat Bank. - 150,000 54,744) 1,704,942] 100] 120 1125 Elei Per ‘sh 
nah— n— er snare 
Citizens’ & South Bk} 1,000,000) 1,254,791/16,731,723| 100 __ share. | Bigin Nat Bank-.-| 100,000} 825,797 797,309} 100)-..-.-|-..-- 
Commercial Bank.| 109,000 48,162| 586.972] 100|......|..... First Nat Bank_..-| 200,000) 0158,000,01,193,000, 100)/..----|---.- 
Exchange Bank___ 125,000] 105,017| 982,770) 100|_..... ----- | Home Nat Bank--_- 150,000} 177,293} 1,183, 300} 100)......)-- 
Liberty Bk& TrCo} 300,000} 460,907) 1,835,339] 100l__. ----= | Union Nat Bank-_-- 100,000 925,000; 400,090} 100}..-.--}...-. 
ee Uh es eee Elgin City B’k’g Co} 100,000) 215,224! 1,555,241|----|------ Bais 
Savannah __ ___ 200,000} 311,492) 1,645.525] 100 Home Tr & Sav Bk 100,000 109,427; 970, ane heen Se 
Merc’tileBk&TrCo| 100,000 9,725} 520,941)____|_____- apes | 
Merchants’ Nat Bk 500,000] s244,990| s873,004] 100|_._...|..... Peoria— | 
Nat Bk of Savannah} 400,000) 723,297) 1,965,691} 100|_.-.__ ----- | Central Nat Bank_-| 300,000\ 383,709 4,411,939, 100)/____.-|.. 
Oglethorpe Sav &Tr} 250,000 225,968] 1,427,065] 100 --~|----- | Commercial Nat Bk] 750,000 1,114,662, 7,798,716 100)_.....)-.--- 
SavannahBk&TrCo| 700,000 763, 094) 4,530,310] 100|_-.. “-|--=-" | Dime Sav & Tr Co- 250,006; 243,091) 2,089,338! - fi ee Sap 
Citizens’ Trust Co_ 150,000 75,394 494.994] 100|_..._.|_..__ | First Nat Bank--_. 550,000' 571, 977, 5,605,940; 100} ~~ Ae ee 
Chatham Bk&TrCo! 500.000 149,904' 2,022'523' 199!_.___ 71" 7_~7 | Home Sav & State- 120,000} 207,276) 2,299,049; 100)____._ lowes 
————_.~ State Tr & Sav Bk_| 200,000) 84,393, 1,104 449]... RS SP 
AHO—WNat. banks May 10. Merchants & [II NB} 500,009 323,337; 6,462,316 109 Ce Ae 
B = | First Tr & Savy Bk-| 150,000 409,094. 2,654,277) 190) 7-2 -_|_~ 
olse ay | | Quincy— | | 
Boise City Nat Bk- 250,000} d249,241/d3,348,333) rool... | {llinois State Bank 300.0909 42.292 2,313,674!---- | ° 
First Nat of Idaho- 300,000 267,939] 3,480,085] 100]..____!. 5‘ amin an anni 1 ok tht 00) tein 5 
Idaho Nat Bank 2y| 1,05. eae Ee ulncy Nat Bank-- 100,009. 90,457; 1,244,169; 100)...._./-..- 
O Nat Bank--.| 100,000} = ¢18,174) ¢446,739} 100)_.___. one icker Nat Baok 500,000) 370,394 ¢4,511,605!----| 
Pacific Nat Banic--| 300,000, $8,394) 1,559,005, 109 -7-27|-"-1 | Mercantile Tr S161 200,000, 95,000 1,750,000 -=--[22.0-0)-2. 
eaal “ an < ate , 62,697! 1,270,087' 100'_..._.|_.... | StateSav L& TrCo 1,000,900 586,962 7,475,362 -. -'...---'.---. 
aig price. a@Seot. 111917. 6 Capital to be weer Co ¢ z Ex -divi 
e These figures date Sept, 20 1918 4 Aug. 31 1918. e« March 4 (eas =. 33 CAT Mamiry’ PRUE " june 30 19 syeaene. + ae. 














































































































































































































Ocr., 1918.] BANKS AND TRUST COMPANIES 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl=ded.) 1OWA—(Concluded.) 
Surplus Grose 
Surplus Grose Capital. |& Profite.| Depostta. |Par.; Bid. | Ask. 
Capital. |& Profsts.| Deposits. |Par.| Bid. | Ask. Sioux City $ 2 « N nal . 
a Oo} mina r+cee 
Rockford— g g Por \chare. Continental Nat Bk 100,000 13,195} 1,005,981} 100)_..... sa 08 
Forest City Nat Bk 100,000 180,884] 1,740,259] 100/_____-_ y285 First National Bank 600,000 163,474) 10,021,768] 100]_......|...<. 
Manutrs Nat Bank} 200,000) 151,411) 2,317,093] 100|_____- y170 | lowa State Sav Bk_| 100,000 17,000] 2,100,000] 100)-..--_]--.- 
Peoples Bk & Tr Co| 125,000} 242/977} 1/851;338| 100|-..__- y250 | Live Stock Nat Bk-| 200,000} 121,197) 4,924,616) 100)-..-..)..-.. 
Rockford Nat Bank| 400,000] 247/984| 4,094/494| 100|_-___- y200 | Nat Bank of Comm} 100,000} 32,290) 3,451,624) 100|-.....|-...- 
Swedish Am Nat Bk 125,000 84,167 1,376,989 100 eo) y150 Northwest Nat Bk. 100,000 153,170 1,757,754 100 -eeece|ecaoce 
Third Nat Bank__-| 250,000| 274/376) 2'812,919| 100|_-___- y200 | Security Nat Bank-| 250,000) 364,071) 5,814,019] 100|-.-..-|..... 
Winnebago Nat Bk) 250,000) 329,208| (2,066,870) 100|-7-= 77 y200 Woodbury Go 8 Bk sien intel vee ee 
pr ng eld— Per share Oo 7) 38,56 1,5 4,033 A aps 
farmers’ Nat Bank} 200, ‘ 30,: { : SABES 
Firet National Bank} 250000| +261497|2.1s;679) LOO zzzz_)77277 | KANSAS—Nat. banks Aug. 31; State institutions latest returns. 
reel Rian Sere 548, oee 3,458,734. 100)......1_.... C Kansas pore Per |\share 
nk. x 0206,669| 03,038,304 _ pee, eee ormmercial N k R 535,5 55 45 
BD ete d Marine Bk| 300°000/ 649497 *3500.799 100 BIRR MS zeEes Exchange ‘State BE 100'000 137°120 +076 ODO i00 350 tte ae 
tT&SB peie- 100,000 135,000} 1,025,000} 100/____-__!}_____ People’s Nat Bank. 200,000 53,944) 1,516,668) 100) 140 |... 
Sangamon L& TrC 300,000 71,374, 2,634,093] 100]_.....1..... Banking Trust Co.| 200,000; __’___ "250,000] 100! 100 |____- 
oo a Co_-} 125,000) 127,440) 553,955! 100] 250 |..__- 
exka— 
INDIANA— Nat. banks Aug. 31; State institutions latest returns. Bank’ of Topeka__. 310,000 288,119) 3,829,084) 100)_....-}...-. 
Evansvilio— th Central Nat Bank. 200,000] 158,104] 3,626,704) 100)/_....-|_-.--- 
Citizens’ Nat Bank 500,000} 2159,194| »7,073,294) 100 aa . son ie ale Wee Bk 100'000 132" 407 2°53 269 100 SRS sy oe 
City National Bank] 350,000] 458.799] 5,567,013] 100/_-.___|_.._. Shawnee State Bk 60,000 39,064] 1,190,092] 100|_-...-|.-.-. 
MercantileCom’IBk| 200,000} 108,000) 1,872,775] 100|_-____|"~_72 | StateSav Bank__._| 100,000 59,697| 1,779,789] 100|---.--|--... 
nk a ae Laan rayne 365,971] 6,025,349] 100)/___.__]_.__. Central Trust Co__| 200,000 <A pone 
An T; 4 as pony es a ce ery re Se Ms Prudentiai Trust Co 100,000 87,722 et | a or ae 
Citizens Tr & 8 Bk_} 100,000 11,214) °738,199)....|...._.|_.... KENTUCKY—Nat. banks Aug. 31; State institutions | 
Pert Wayne— , renei>s ~paskemaes . Aug. 31; é@ inatitutsons latest returns. 
First &Ham Nat Bk| 900,000 252,349! 9,362,688! 1001... | ""* Covington— Par |share. 
Lincoln Nat Bank. 300,000] 475,000! 03,890,000, 100}______|_.__. | Citizens’ Nat Bank 200,000} ¢155,779) e1,372,840, 100; 163 |175 
Old National Bank-| 350,000} 196,467] 5,262,725) 100|__-_--|____. First National Bank; 600,000) ¢122,024!e3,146,745) 100} 130 {135 
Citizens’ Trust Co_| 200,000 50,491| 2,032,953] 100}/___._-|_.._. Liberty Nat Bank-| 350,000) ¢110,000)e1,829,981| 100) 125 /|135 
Poo le's Tr &Sav Co 200.000 138,000; 1,993,129] 100|---_-_|__7 = Poopiees Beer pen Yes orebae 805,215, 100) 141 |...-. 
- r y 133,727, 6,624,422) 100)..____|- r. ’ 33,391) 649,337) 100/-.-_.. 115 
indiana olis— baie 5 Lexin ton— P h ve 
Commercial Nat Bk} 300,000 2,011| 1,059,655] 100;______|_____ Fayette Nat Bank-} 300,000) 334,922) 1,896,266) 100 Mie: 222% 
Continental Nat Bk| 4005000] __75.400| 3'968,166| 100| 90 "|i00"~ | First & Clty Nat Bk| 800,000] 460,470] 2:406,578] 100|--__-- 199 
Fletcher-Am N Bk_| 2,000,000] 1,605,707|26,546,830| 100} 228 |240 | Phoenix&ThirdNB)/ 800,000; 143,712) 2,293,916) 100) 125 |_.... 
Indiana Nat Bank | 2,000,000) 1,615,176|21,003,600) 100} 230 |240 | Second Nat Bank.-) 150,000, = 156,390) 905,375) 100) 220 |__... 
Live Stock Exch Bk} 100,000} 137,769) 1,377,030, 100} 300 |_____ Louisville— Per| share 
Merchants’ Nat Bk} 1,000,000] 1,151,694] 9,165,297] 100] 210 |____- Amer-Southern N B) 800,000; 287,297)12,120,104) 100; 140 [150 
National City Bank] 1,000,000 149,021] 4,099,783) 100) 94 |__- Citizens’ Nat Bank 500,000; 1731, 110: 09,483,902; 109} 302 |310 
People’ ‘8 State Bank 100,000 28,382} 834,970] 100) 150 |___.- fy ae — aa ane — sia)" 802,083 a 211 |220 
etna Tr avs Co i 7,038] 1,753,658] 100/_..___|_____ iberty Ins Bank-- 250, 590,917 ,276,003 9; 150 1160 
Parmer Prag Co.| 100,000] 11-274) 1510-282] 100) 300°°|--77 | RRM AMES ghS900)] 2LEAzE! Pagt Ra] Aga) 200 |---- 
elity Trust Co_- y 5,000) 1,141,363} 100) 105 |_____ © 0 , 33,372, 1,462,804) /109).. ---. === 
Fletcher Sav & Tr.| 1,500,000] 360,702/12'075.876| 100’ 150 |i70 {¢109:000} 100) 100 {105 
indiana Trust Co__| 1,000,000 806,955! 7,864,767) 100' 200 1/210 Lincoln Sav B & Tr 250,000 60,929! 1,313,661! 100] 120 |_-_.. 
State Sav & Tr Co. 750,000 47,860| 1,761,196| 100] 70 80 Loulsv Nat Bkg Co 250,000 104, 701! 2,769,504} 100} 120 ,130 
Security Trust Co. 200,000 27,667| 1,359,940] 100! 80 {100 Nat Bk of Comm. 1,000,000 Tal. 197\13, 939,196! 100) 303 j__--. 
Union Trust. Co... 600,000] 739,774) 4,369,569] 100 300 |__-_- Psa Tans sag sam ae yt i 7 oe ,077| 100) 224 4 
as - TrCo__ ,000 40,694 991,495] 100)_____.|_____ OC ards Bank- 4 5 878,135; 100} 178 {20 
Terre Haute— 7" . minal | prices Union Nat Bank__-| 500,000) 663,074'11,514,106} 190) 300 |____- 
Virst National Bank 500,000 703,074} 3,623,191] 100|__._.- 300 Fidelity & ColumTr;} 2,000,000 838,877) 4,244,954} 109) 222 144/225 
McKeen Nat Bank 500,000 377,667] 3,801,263] 100]_..__- 180 Loulsville Trust Co 806,100 224,887} 1,902,302] 100} 162 4165 
Terre Haute Nat Bk 300.000 204,747| 2,806,902] 100) ._.-- 180 Ualted States Tr Co 350,000 125,932; 887,746! 100} 110 {120 
Terre Haute Trust_| 350,000} 276.313) 5.605.413] 100|_____- 210 Newport— ,| Per |share. 
United States Tr Col 500,000! 167,374) 4,125,702! 100! __- ~~ iso | fuer we gh eg EEE om ° iif’. ore ss "aesaaak tee 1 i a 
os Newpor a ank hie 1,221,220 et want 
{OWA—Nut. banks Aug. 31; Siate institutions latest returns. LOUISIANA—Nat. banks A 31: State inatituts Reeeit tel 
ae —" . —iNat,. banks Aug. ol; : ¢ tnatstultons tatest returns. 
Burlington— | Per {sh “Ne =r > 
Amer Sav Bk&TrCo| 150,090] 33,747] 3,269,716] 100)....-. 400. a ee 100,000} 123,079] 2,696,313) 100 seed wracen 
burlington Sav Kk- 100,000 °36, '999] 1,238,923] 100|___-_- 110 Canal Bk & Tr Go.| 2,000,000! 941/304121.652'326] 100| 203 1230" 
First National Bank 100,000 80,377, 888,030; 100} ...... 150 Citizens’ Bk&TrCo| °400'000 21 2°277 45. erty 944 100} 180 : 
lowa State Sav Bk_| 200,000) 342,067] 3,781,170] 100|______|250 City Bank & TrGol 200/000| 121.367 4 933° 38s! 100! 210 |_.... 
Merchants’ Nat Bk} 100,000) 102,101| 1,659,732] 100}_.___. 225 G 7 ial Nat Bk, 300/000 90'¢ 9523 a fe 
National State Bk| 150,000 — 1,099,037} 100|_-----|225 | Gommercial Trust ' es poo 
edar Rapids— Nol mina? | pric Te 245 
Ced Rapids Nat Bk| 500,000] »376,000!r10,053000| i100} 163. |---| intisttve te & BGol '7eo'ogo] esa’otal aaa7'eoal tool 24s [zzz 
Ced Rapids Sav Bk} 200,000} 110,001] 2,806,721) 100) 180 |..... | Mi ‘ine Bk & Tr Go| 4005000| 132/170 4'285'000 im ¢. 
fowa State Sav Bk- 100,000 34,979) 1,900,990} 100} 145 |_____ Mot: polit nee 400.000 pret 4.4 gor “joo! 150 |_.... 
Merchants’ Nat Bk} 300,000 0543,929|010, 139149} 100} 288 |__ N ro el Bk 1,000'000 362590 76 ves 00 OL reba 
People’s Sav Bank.| 50,000/ 36.836, 1,121,797] 100| 174 "| aa bee sey Bil 100° pre Be ak Be 
Reaieiae Raw Bonk 200'000 137'041| 212861995] 100] 179 |~7777 USS Dp & Sav Bk ,000 158,779} 1,723,300, 100) 200 |...-. 
- oot 34,021) 2,250,990 ‘9 |----- Whitney-Cent N B__| 2,500,000} 2,015,720)24,832,290} 100] 2944]____- 
Amer Tr & Sav Bk 200,000 71/124 2,611,767] 100 147 i. Hibernia Bk& TrGo| 1,500,000] 2'144'097/24,117,206; 100] 360° |_---- 
a sr 
City National Bank| 120,000 ey 1,758,041 100]. ....-|___.. Whitoey-Cent Tr & 25 
Commercial Nat Bk| 100.000 32'974| 1,148/374| 100 Gevings Bank...) 200,000) = 552,512/11,050,135) .-_-/..~.--|..... 
Coun Bluff Sav Bk.| 159.000} 208/219] 3.373.479| 100|_....- ~o-> |, Sugeregers— P Fer nara 
First National Bank 200 000 220 149 4, S73. 729 eR a een American Bk&T Co 100,000 49,740 528,910 100 pict clad i aeilald 
State Savi — 50'000 109° 38% 1'95 0° ‘ ~--|------|----- American Nat Bank 150,000 075,827] 91,665,751] 100)......]..... 
eS sien an , 09,389 50,767| 100 roneschare=s Commercial Nat Bk} 500,000] 599,471) 8,229,976] 100|)_.____]____- 
— € a4 ay 
Amer Com Sav Bk.| 600,000| 1,018,377|11,825,705| 100] 400. |405 | firetaee Bee TeCol 100'000| “114°494| 1.569°4001 100|222272)22277 
Deven et ‘Sov pk poy ee 620.370 gery = = ie Contin’! B & Tr Co! _ 300,000 65,904' 1,575,702' 100'_.....'..... 
First National Bank 200,000| ¢226.919) 4,065,070 100] 285 300 MAINE—Nat. banks Aug. 31; State institutions latest returns. 
Home Sav Bank. -- 50,000 32,000} 850,000) 100] 160 |165 ——- a 
owa Nat Bank. __- 150,000] 289,199] 3,545,764] 100] 290 |30¢ _ or jonere 
Gasastar Gen Henk 50'000| 42'000| 700/000! 100]... .-- is3 | Firat National Bank| 400,000} 437,334| 4,033,771| 100] 140 |150 
Scott Co Sav Bank. 250,000 375,000] 5,200,000] 100] 365 |375 Merchants’ Nat Bk 100,000 249,422] 1,234,892) 100}....-.. 300 
Union Savings Bk 200,000] 252/344] 3.525. 446| 100] 315 |325 | Eastern Tr&BkgCo, 175,000) 660,722) 7,022,180) 100|...... 350 
Citizens’ Tr 8 Bk 50,000 12°477| 615,176) 100] 125 |135 aegetes sre CO... rem =| SE ETT) 6 .08T On TO - ~~ 2 oe 
oines— and— er |ahare 
Bankers Trust Co.-| 1,000,000| 253,879] 11,650,744] 100|_._.--|""2”*" | Canal Nat Bank..-| 600,000 483,775) 2,909,995] 100| 107 108 
Cap City State Bk | '150'000] _59.879| 2,319°344| 100|-.-..-|.22_ | Chapman Nat Bank) 100,000] 64,554) 2,659,037| 100] 105 |108 
Central State Bank 250,000 259,471| 4,898,766] 100|__._.-|____- First National Bank 600 ,000 545,694 5,333,343 100} 117 120 
Commercial Sav Bk 50,000 27.663] 1,531,477| 100|_.....|... Portland Nat Bank 300 ,000 602,064) 7,237,252) 100) 180 185 
Des Moines Nat Bk| 750,000] 253;701| 9,800:441| 100|_-___-|_.._. | Fidelity Trust Co--| 400,000) 647,379)12,765,940) 100) 195 205 
Des Moines Sav Bk| 400,000} 155/349] 3'889,532] 100|_.....|_.... Casco-Mere'ntileTr; 500,000) 338,201) 7,837,792) 100) 125 |135 
First Trust & S Bk 100,000 6,376 “ge Mee rea istetirtes Union 8 D & Tr Co 250,000 350,240 924,771) 100) 190 200 
Home Savin $3 Bank 50,000 50,567| 1,703,097) 100|_.....-|...... U 8 Trust Co_...-.. 100,000 159,394] 1,712,774! 100' 150 1545 
owa Tr av Bk. 50,000 Rey ee  F, £2. aa eee . ‘ ‘tuts. 
Iowa National Bank| 1.200'000 977/244 14513379 Breese — MAR YLAND—Nat. banks Aug.]31; State institutions latest returns. : 
Iowa State Bank_- 50,000 593 O67. 100) SOG)... cocloocux Baltimore— Per |share 
Mechanics’ Sav Bk} 100,000 44,702| 1,477,132] 100)__.__-|___-- American Bank ---| 300,000} 189,769] 2,306,964] 100) 11214] __.-- 
People’s Sav Bank- 100,000 241,271] 3.900,703) 100)... ..--leecue Balt Comm’! Bank - 500,000 135,698] 2,344,231] 100) 119 |-.-.--- 
University State Bk 50,000 29,297| 472,797] 100|_._.__|____- Calvert Bank____- 100,000 94,556| 3,877,780} 50} 80 |_..-- 
Valley Nat Bank- 300,000} 319,012] 3,231,642] 100/__----|__-_- Canton Nat Bank_| 100,000)  ¢38,500)¢1,356,000).---| 100 |__-_-. 
Valley Sav Bank. 50,000 185,821} 1,595,433} 100}_...--|..... Citizens’ Nat Bank} 1.000,000| 2,841,142/21,888,494| 10) 42}4} 44 
loge jaan & TrCo| 500,900} 503,000! t6,823,447| 100|_.-. _|____— Commoow ith Bank} 200,00C 137,777| 3,599,197] 50) 90 |-..-..-. 
ubuque— Per|share Drov & Mechanics’ 
Citizens’ State Bk 160,000 18,000} 485,000} 100}_.__._|_____ Nat Bank__.__- 600,000| ¢474,599/e10,672675, 100) 193 |205 
Dubuque Nat Bank 100 ,000 8,592 865,699) 100}____- 7/100 Farm & Mer N Bk. 650,000 275,797| 4,374,029] 40) 41 43 
Dubuque Sav Bank 75,000 49,317 912,974! 100) 135 |140 Mercantile Bank-- 100,000 125,860} 1,852,662) 25) 45 |....- 
First National Baik 260,000 211,129] 2,230,934| 100] 175 |200 Merch-MechIistNat] 2,500,000) 2,086,142|34,547,767) 10) 26 26 34 
PioneerSB&TrCo} 150,000 78,000} 1,100,000) 100/____-- *135 | Nat Bank of Baltim| 1,210,700) ¢502,417/e11,273654| 100) 15414|15644 
Union Tr & S Bank 150,000 904.071) 1,887,197 100) .<..--leese- Nat Bank of Comm 750,000] 1,039,772/10,106,963) 15) 34 | 35 
Iowa Tr & Sav bk 309,000 197,031} 2,009,209} 100} 165 {170 Nat Cent Bk of Balt} 400,000) ------} ------ 100] 130 |---=0 
Second Nat Rank 200.000 63,442) 999,914! InNGletl4Q) |___ Nat Exchange Bank! 1.500.000! 972,147! e8,522,356' 100° 155 34'162 









































® Sale price. 
nAug. 23 1918 
g Preferred. 


r Sept. 11 1917. 


a Includes one-half share of Kent. Tit. 8. B. 
s March 4 1918. 


& Tr. com. stock. 
t Includes debentures. 


b Nov. 17 1916. 
» May 10 1918. 


z Ex-dividend. 
y Last sale. 


¢c — date Apr. 26 1918. 


e June 29 1918. /fCommon. 
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58 BANKS AND TRUST COMPANIES [Vou. 107. 
—S as ~ 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 

Surplus | _ Gross | | Surplus Gross’ | | 
Capital. |& Profits.| Depossts. Par.| Bid. | Ack. Capital. | Profits.| Deposits. |Par.| Bid. | Ask. 

| 

Balt. (Con.)— 2 $ | 8 4 | Per ia are. oke— j $ $ Per share. 
Nat Marine Bank..| 499,000} 217,317) 3,778,228] 30) 33 £0 city ational Bk.-| 500,000; s242,220) 2,506,139} 109/..-__- 125 
Nat Un Bk of Md_-_]| 1,000,000 696,240! 5,547,436) 109! 139 1141 oke Nat Bank. 200,000} =$368,691/) 84,220,955) 190; 185 199 
Old Town Nat Bk. 250,000; d138,794'd2,374,009 10} 13 ---- | Park National Bk_- 109,090! §=3112,362: 81,0 ee 109; 100 115 
OE 112,070 29,066, 1,163,794 ee eee Hadley Falls Tr Co 500,009 297,1: 27| S.10t Fomawaccd S00. Geanre 
Seaboard Bank_.-- 100,000) 32.270 973,485 10}-.-.- | eee 
Second Nat Bank.-| 500,000! 1,230,386, 3,257,327] 190) 251 |-..-- 

Western Nat Bank~ 500,000] 537,947) 4,036,123] 20) 3134) 34 Lawrence— | Par share 
Baltimore Trust Co! 1,000,000) 2, 301,497|11,510,8 31} 50) 143 |-..-- | Bay State Nat Bk- 375,000; 217,862] 2,279,473} 100)_..._.'-..-.. 
Colonial Trust Co-_ 300,090 91,914! 1,389,049) 25) 23 25 Arlington Trust Co 200,090 9,467] 1,558,436] 100;......'..... 
Continental Tr Co_| 1,350,000) 1,622,723) +e $5,484 100 wont be Lawrence Trust Co 100,900 RLS 97| 4,759,19 1| ee ee 
Fidelity Trust Co_-| 1,000,000) 1,530 ,709| 13 ,522,377| 190 5 j315 Merchants’ Tr Co- 300,000 346.901, §,238,018) 100). .<<<ulesace 
M’di’d Tr Co_---- 1,000,000}  251,060)10,404,067; 109, 9744]_.--- 

Merc Tr & Dep_-_-_-} 1,500,000) 3,374,664)15,031,727) 59). ___- 1191 

ultable Trust Co} 1,000,000 464,710} 9,379,363] 25)_..-- al 42% Lowell— { Per “share. 

e Dep & Tr Co_. 600,000} 2,721,727; 8,625 9,943 109! 696 i711 Appleton Nat Bank 300,000} €246,990/22,100,0990} 109) 197 ‘LLL. 
Title Gu & Tr Co-- 200,000, 224,900! 3,179,063] 109) 190 |{-~--- old Lowell Nat Bk 200,000} 481,309!d1,655,390} 109° 95 | 98 
Union Trust Co--- 500,000 392,566) 5,380,464| 50} 990 94 Union Nat Bank --- 350,000} 553,297] 3,478,633} 199) 199 j.lL.. 

| } Wamesit Nat Bank 250,000} 4d127,759| 4468,277| 109) 94 — 

Frederick— Per \ahare. | Lowell Trust Co_.-| 240,000 96,000} 2,838,099] 100) 295 102 
Citizens’ Nat Bank 100,000} 414,249) 4,944,269! 199} 590 |... Mid’sexSD&TCo| 100,009 34,790} 2,001,747] 199. 90 (109 
Far & Mech Nat Bk 125,000} 4153,279'd2,074,092 25 i APS j 
Franklin Sav Bank- 90,000 41,273] 725,264 100] 115 |....- 

Fred’k Co Nat Bk_} 150,000, 474,927/d1,044,915) 15) 21 j_.-.- Lynn— | Per share 
Fr’k Town Sav [nst| 150, "090! 173,370] 1,955,115! 100} 170 |___-- Central Nat Bank- 200,000 412,797} 3,783,171} 10 it: — =e 
Central Trust Co_- 200,000} 221,994) 1,747,393) 100) 100 |...-- | Manufac’rs Nat Bk} 200,000) 130,399) 3,202,219) 199 140 aes 
| National City a 200,090} 9185,229) 83,209,549] 109, 159 tll... 
Essex Trust © 250,000} 313,331} 2,193,462} 199. 175 202 
LyonS D & °F ‘Co 100,009 284,241) 3,635,662) 109, 30 > 330 
MASSACHUSETTS—Nat.bks.(ezc. Boston) Aug. 31; Stateinst.latestret'ns Security Trust Co. 200,000 332,272) 6,459,120) 190) 210 ‘a 
! 
j ' 

Boston— Depostts of| banks date| Sept. 28. {1918 Per |\share, New Bedford— } Per ‘share. 
Boylston Nat Bank 700,000 388,337] 5,538,000} 100) 115 {120 First National Bk_-} 1,060,009] 1,160,442! 2,292,475; 199) 145 j|--..- 
Commercial Nat Bk 250,000 305,596) 2,728,009) 100] 160 |___.. | Mechanics’ Nat Bk 600,900 844,971] 4,123,916] 1600; 165 mene 
First National Bank} 7,500,000) 19,486,477)1570650090] 109) 416 {420 Merchants’ Nat Bk/ 1,000,000! 1,403,417] 4,107,621) 190, 194 {1.2 
Fourth-Atiantic N Bed SD & Tr Co 200,000 346,567} 3,190,637) 109) 260 |-... 

Nat Bank__-__- 1,590,000) 2,178,424/25,289,000] 100] 220 [225 
Merchants’ Nat Bk) 3,000,000!) 3,965,129 57,654,009 109} 260 265 | | 
Nat RockBk of Rox} 300,000) 668,761) 04, 8 59,559} 100) 300 {325 Peabody— | Per ishare. 
Nat Security Bank~_ 250,000} 1,025,186] 2, tA ),099} 100! 400 [425 Warren Nat Bank. 200,000 133,147) 1,572,765 109) $e icons 
Nat Shawmut Bank/10,000,000} 9,569,999}123282099} 100! 188 /1990 | 
Nat Union Bank__-| 1,000,000) 1,568,274 12,741,000 100} 190 |200 | _Per ishare. 
Peopie’s Nat, Roxb 300,000 363,268) 03,492,588! 100} 140 {145 Salem— No min al | price. 
Second Nat Bank.-_| 2,000,000) 4,129,397/35,737,000) 100] 265 {275 Merchants Nat Bk_ 200,000 S17 140) 9:227.431| .50: 90 jc: 
Web & Atias N Bk_!| 1,000,000'41,520,497}11,927,009} 100} 206 {210 Naumkeag Tr Co_- 250,000 210,467] 3,953,394) 100; 145 {-...- 
American Trust Co; 1,000,000) 2,598,134/23,361,919| 100} 355 |365 Salem Trust Co __- 200,000 30,447; 1,473,884) 109) 75 j-..-- 
Beacon Trust Co_-_ 600,000: 1,275,427|14,150,650} 100] 275 {300 | 
Boston 8 Dep & Tr 1,000,000] 3,252,473/12,617,906} 100; 400 j{_-__- | } 
Charlestown Tr Co} 200,000 53,472] 1,143,317] 100) 125 {130 Springfieid— 
Columbia Trust Co 100,000 66,694 970,787}; 100) 155 1165 Chapin Nat Bank__ 500,000 340,529] 3,420,073] 100) 140 j-..-- 
Comm’w'lth TrCo_| 1,000,000 $72,999]21,828,105; 100} 160 170 Chicopee Nat Bank 400,000 520,674] 5,031,417; 199) 185 | 200 
Cosmopi’n Tr Co_- 200,000 128,441] 4,814,463} 100) 200 |_._--. Springfield Nat Bk. 500,000 944,894) 6,750,929; 100; 235 {240 
Dorchester Tr Co_-_ 300,000 116,410] 2,155,711} 100) 120 125 Third Nat Bank__- 500,009} s812,064) 29,1 43,571} 109; 238 ,240 
Equitable Tr Co-_-_-_ 290,000 81,467) 2,003,856} 100})...-_-]..-- - | Commercial Tr Co 350,000 136.760) 2,078, 14Tinanc| 180 (0-00 
Exchange Trust Co §00,000 500,101] 5,104,107} 100) 130 |149 Springfield 58 D & T 500,000] 1,113,570} 6,671,715) 109, 23% /!249 
Federal Trust Co__} 1,000,000 394,124) 8,191,455) 100) 130 {135 Union Trust Co__- 500,000] 1,048,397] 9,930,933] 109, 300 |..--- 
Fidelity Trust Co__| 2,090,000 541,794] 5,344,623) 100} 118 {125 | 
Hanover Trust Co- 200,000 50.790, 771,977) 100\..~...<|.-.-. | 
Hyde Park Tr Co_- 200,000 42.704) 1,196,3001 100|......)..... Taunton— Per |share 
International Tr Co} 1,500,000) 1,969,334/21,375,197| 100} 210 {220 Machinists’ Nat Bk 200,000 175,144 863,405] 109/-...-- ciaiglien 
Jamaica Plain Tr _ 200 ,000 23.577 557,881] 100) 105 {110 Bristol County Tr-_ 300,000 £56,907) 8,781,408). 62s ceca clowees 
Liberty Trust Co.. 200,000 361,504} 3,462,944] 100) 225 {250 H 
Market Trust Co_- 259,000 266,992) 1,693,377] 109] 160 |170 Worcester— Per share 
Massachus’is Tr Co} 500,000] 404.480] 6,986,763] 100}-. _._!__- Mechanics’ Nat Bk 200,000} 451,474! 9,257,324| 109) 225 |..... 
Metropolitan Tr Co 300,000) 355.617 4.694'129 100} 185 ,190 Merchants’ Nat Bk- 730,000 $20,397|/13,894,183) 109) 210 |...-. 
New Eng Trust Co_} 1,000,000] 2,943,771/21,430,989] 109! 400 {_____ | Park Trust Co____ 300,000 126,689] 3,604,722' 100, 145 j-.... 
Old ¢ Colony Tr Co_-_} 6,000,000} 8,541,677)134635010} 100) 240 [245 Worcester Bk Tr Co} 1,250,000 769,277) 22,023,733) 100) 200 ,225 
Old South Tr Co.--| °200,000} ° 77/420] 1,228,318] 100] 110 {120 ae, 
Prudential Tr Co__ 200,000 Bi:008) O38.467) 100)......1-<--< : ini 
Puritan Trust Co__ 290,000 212,447] 2,110,133} 100}_.-_- c Pee 
South Boston TrCo} 200,000 64,759] 1,228,227] 100)...__.}..__. | MICHIGAN—Nat. banks Auy. 31; State institutions latest returns. 
State St Trust Co_-_| 1,000,000] 1,925 ,952)28,280,678] 100) 250 {260 
Tremont Trust Co. 209,000 72,291] 1,658,212] 100} 110 {115 | 
WU 8 Trust Co_._-- 1,000,000} 1,157,537] 7,075,109] LOOj}-.____}- pes 3 City— | Per} share. 

Bay City Bank_.-- 250,000 900.687; 3.816.012 166)....<cclocaxe 

Beverly— Per |share. | People’s Commer- | | 
Beverly Nat Bank. 300,090 220,194] 1,665,381} 1LOD}__-____ aaa clal & Say Bank 400,090 525,376 5,670,707) 100)....--!...-. 
Beverly Trust Co_- 100,000 37,992] 588,193} 100}______ #125 | 

! 
Detroit— | Per \share 

Brockton— Per |share. | Amer State Bank... 500,000 191,392 7,035,092) ) ——- 169 
Brockton Nat Bank 300,000 371,507) 3,762,719) 100/_.__-.|_ ..-- | Bank of Detroit ..- 599,000 228,920) 10,647,276} 100)_.-_-- 272 
Home Nat Bank__- 500,000; 406,191] 4,513,942) LOO|_.__- af ene Ceatrai Sav Bank — 509,000 367 ,971111,392,769} 199}__- (320 
Plym’th Co Tr Co-} 100,000} 102,761) 3,599,664] 1LOU!_..._.|_.._. | Comm’w’lthSav Bk} 509,000)  115,274/ 2,382,907] 109)__..--/-.-.- 

| Detroit Sav Bank..| 750,000) 1,259,597|17,247,335) 10)) 275 |..._- 
' Dime Savs Bank..-| 1,000,000; 1,359,530/28,419,494) 100)_.-.--. 282 

€ambridg — | Per \share First & Ol4 Nat Bk_| 5,000,000) 3,714,232)61,999,048) LO9}__- LL 187 
@Oambridgs Fr Co.. 100,000 188, 174| 2,556,710} 109) 325 |375 First State Bank~-- 590,000 267,999) 8,052,932 190! ~cual an 
Central Trust Co__ 209,000 463,931) 6,710,972] 190} 375 [425 Federal State Bank 250,909 76,420 2,505,971 Inn) 338 “i... ; 
Charles Riv Tr Co- 200,000 235, 376! 2,313,398] 100} 210 1225 Merchants’ Nat Bk} 1,000,000 633,742) 9,753,095! 100)}_____- 160 
Harvard Trust Co. 209,000 318,659, 3,526,770} 109) 189 190 Nat Bk of Com’ce-_| 1,000,000) 1,099,266/29,371,265) 100-2... 185 

Peninsular State Bk! 2,500,000] 1,144,357/23,274,714| LOO}_._.__1 226 

E. Cambridge— j | Per |share People’s State Bank-| 2,500,090) 4,202,441177,505,723) 100) 268 (277 

Lechmere Nat Bank 100,000} 3142,492 31,125,189} 100 215 {225 United Savings Bk- §90,000 168,244! 4,923,970) 190)...__. eS oes 
: | WayneCoHoSavBk} 3, 000,000} 4,238,789/49,.017,124} 199} ei Se 

Fali River— Per |share. | Detroit Trust Co_-_| 1,000,090] 2,468,129! 97,923,333) 100] 376 (400 
Fall Riv Nat Bank- 400,000} 399,269! 3,830,892] 100] 179 ...- | Security Trust Co-| 500,000} 1,005,909) 94,031,197] 100) 267 |...--. 
Firat National Bk- 400,000} 479,149) 3,074,748] 100) 210 |....- Union Trust Co.--} 1,009, 900) $00,749) 95,393,724} 100)_.___- 130 
Massasoit Pocasset | | | 

Nat Ban! es 650,000 540,169) 5,593,224) 100] 1674]_._-- | | 
Metacomet Nat Bk 750,000 390,389) 2,938,456] 100) 122144})_.__- Grand Rapids— ' Per \share 
Durfee Tr Co____- 400,000] 574,627] 3,559,490] 109) 210 |_.__- City Tr & Sav Bank} 200,000) 111,976) 1,919,652} ee Soe 

| Com’'cia!l Sav Bank 300,000; 66, 847) 2,456,123) 109) 325 lowes 

Pitchburg— _ Per |share | Fourth Nat Bank -| 300,009} 287,941) 3,332,945} 100) 200 |..... 
Fitchb’g Bk &TrCo 500,000} 368,869! 4,530,459} 109] 145 |150 Gr Rap Nat C’y Bk] 1,000,090} 358,777] 7,996,377) 100) 159 |...-. 
Safety Fund N 200,000] 458,994] 4,287,394! 109} 270 |285 Gr Rapids Sav Bk. 400,000 389,133) 6,830,063} 190! 250 |...-. 

Kent State Bank. 500.000} 730,229] 8,010,279] 100] 240 |...-. 

Gloucester— P | Old National Bank-| $99,000) 1,066,367] 7,365,263} 100) 200 |..... 
Cape Ann Nat Bk- 150,000) = 174,571] 1,575,001; 100)_...__1_. People’s Sav Bank_| 100,090, 153,337] 1,743,514! 100) 300 |..... 
sae Ann — peek 100 o00 pd kok) 2S eee ----- | Grand Rapids Tr Co! 300 ,0% 90) of 40) pate pe hd ee 

ucester Na ‘<a OY ,OC 35,301} 1,328,102] 100)... Shee Trust Co 200, 00 925,209 g1,372,336 _ fe ee 
Glou S D Tr Co__- 200,000 aan’ori 413271542)... eta apes Michigan y 

Haverhiil— | | Per lshare Sazginaw— Per share 
Essex Nat Bank._.| 100,000) 158,276] 1,698, 502! 100]_-..... en Bank of Saginaw.-| 500 cal $82,077/11,093,766; 100).._._-|_..-. 
First National Bk- 200,000} 353,427) 3,126,168! 100|_._.__]_.._. | Commercial Nat Bk 100,000; 105,017; 876,195) 100) ee 
Haverhill Nat Bk__ 200,000 471, '167| 3,092,65 7 _ See eaeh Amer State Bank_ 100, 000) 61,555; 2,499,968] 100)......|..... 
Merrimack Nat Bk) 240,000) 317,892) 1,397,612) 100)-.-2-2}.22 22 Paopie’s Sav Bank-| 100,000! 122,717) 1,543,485, 100,--___- Soa 
Haverhill Trust Co} 200,000 104,969} 1,614,7: 33) 109 ihre: sate Second Nat Bank. a 500, 000, 778,499 6,339,291) 109 oe See 

_ id Sale price. aCapital to be increased. 6 New stock. e¢ Capital paidin; authorized amount is larger. & Th!s ts the so-called ‘‘weekly 
rt. now forming capitalon which dividends are paid. z Ex-dividend. {Lastsale. nMarch51917. eAug. 311918 d May 101918. 
ludes trust deposits. ASept. 121916. e March 41918. «June 291918. ecJune 191918. 
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MINNESOTA—WNat. 
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MONTANA—Nat. banks Aug. 31; State institutions latest returns. 



















































































| Surplus Gross | { Surplus | Gross | 
Capital. i¢ Profits.| Deposits. \Par.| Bid. | Ask. Capital. | & a Deposits. |Par.| Bid. | Ask. 
—— +) - 
Duluth— $ $s Per| share Butte— $ $ Per jshare. 
Amer Exch Nat Bk} 1,000,000) 1,710,207|13,075,074 100, 260 |... . First Nat Bank.___| 300,000; 755, vr OUT Se Seid? oem 
|13.075,07 | 
City National Bank} 500,000} 377,968| 4,879,479 100| 140 ie ticin Miners SBk &TCo| 200,000 78,477| 1,349,304|----|.--.--|.---. 
First National Bank} 1,000,000} 2,088, 097|15 5,640,732, 100; 300 j-.... Silver Bow Nat Bk_| 200,000} 427,497 41,692,187|___-|__.-_-|_---- 
Northern Nat Bank| 500,000| 256,892) 3,703,766, 100) 150 j|____- Daly Bank & Tr Co} 100,000} 430,207) 5,942,927; 100]_-__--|_--_- 
Minneapolis— | S21 | Per |share, Helena— | Nomliinal. 
Bankers Nat Bank 800,000} 238,547} 1,617,935' 100, 100 106 Amer Nat Bank__. 200,000 238,670! 4,703,739! 100)___.._|_...- 
Pirst & Secur Nat Bei 5,000,000) 5,719,604:69,109,730 100) 260 |270 Nat Bk of Montana 250,000) d158,367 d2,542,996 100|__....|_.... 
North Amer Bank-| 200,000) = 224,097| 3,933,425) 100) 220 |--__. Montana Tr &SaBk! 150,000} 67,120 1,501,171| 100|----.-|_---- 
Hennepin CoSav Bk 250,000 320, 299) 6.8 856,895} 100; 260 |{____. Conrad Tr & 8 Bk. 200,000 100,090! 1,850,000).___|__...-|_.... 
Mercantile State Bk} 300,000 77,672) 1,492,169) 109 115 {120 Union Bk & Tr Co. 250,000! 403.797! 3,278,171 100\_-....'..._. 
Merch & MfgSt Bk} 100,000 74,039] 1,181,996; 100! 175 |...-. SF eS ee a 
Metrop Nat Bank_ 500,000 123,707| 2,300,449) 100! 120 {125 NEBRASKA—Nat. banks Aug. 31; Stats institutions latest returns. 
Northwest Nat Bk. 4,000,000) 3,064, 329 44,883,675) 1004259 126 Lincoln— , Per \share. 
St Anth’y Falls Bk; = 300,000, 86,722) 3,372,096] 109|..___- (165 | Central Nat Bank.| 150,000! 4d106,667'42,676,363 100/__.___|___._ 
Midland Nat Bk --| 1,000,000) 457,042 13,351.792) 100! 177 {180 | Gity Nat Bank...-| 300,000] 487/990 44,234,394 100|..~~~7|77 22 
South Side State Bk 100,000 62, 379) 1,627,127; 100; 250 {... 2. First Nat Bank.__. 500,000 432,739 5,267,711 100|_.....|_...-. 
Union State Bank_ 100,000 89, 379| 1,833, 771} 199; 140 | siti aes First Sav Bank____ 100,000 53,497, 1,414,429 100)______|____. 
ee aS Fe Co-| 1,000,000) 703, 839) 3,932,326) 109) ---5--|-7--= | Nat Bk of Com’ce-| 200,000] 242,22, 3,931,994, 100|---272|7I2-2 
- Paul— er jsnare. Omaha— 
American Nat Bank| 400,000| 185,77 4,217,794 100) 145 |160 "| Gorn Exch Nat Bk_| 300,000! 151,503' 2,519,462, 100|______|_____ 
Capital Nat Banuk_ 500,000 244,907: 6,917,975) 100; 150 ;160 First Nat Bank____ 500,000] 1,135,360 16,794,696: 100] 275 |__. 
First National Bank} 3,000,000) 2,796,770 45,460,134) 100)... __ _. isza-7 Merchants’ Nat Bk| 1,000,000] "723,422 13,449,797| 100|_____- oar. 
Merchants’ Nat Bk) 2,000,000) 2,146,921 22,473,912) 109) 235 |240 | Nebraska Nat Bank| °200,000) 154,190 3,144,964! 100|.-___-|__- sa 
Metropolitan Bank! 100,000) 25,000 610,000) 100)..___- |~==~= Omaha Nat Bank.-| 1,000,000, 1,251,307 25,694,477| 100) 250 |___ 77 
Nat Bank of Comm 400,600 d151,067 42,141,976) 100) 140 |145 State Bank.._____ 300,000 68,904 4,101,883! 100)______ i277 
Central Bank... .. 190,000 159,297) 1,536,734) 109 ----_.)----. | U3 National Bk---| 1,100,000} 909,172 19,290,498) 100|---.--|_____ 
Stock Yards Nat Bk 350,000 167,979 4,572,113) 109} 200 {220 South Omaha— Per |share., 
Capital Tr & Sac Bk 250.00) __ 445,699 2,903,945) 100° 250 _'----- | Live Stock Nat Bk.| 500,000! 243,749 $,910,812) 100]______ 2 a 
Ssiepoej— a le one £ ; ’ Lor ate returns. Stock Yds Nat Bk_ 750,009 858,104 10,743,704 199 212 250 
mussiss i Nat. banks 4ug 31; State seni 43a latest ret a. pe Packers Nat Rank 290.999 159,037 4,175,9 12 109 | om 
a | i “ae ra 
pi som Nat “9! eS yr 1,658,897) ot ie ---- | NEW HAMPSH!@8 —Nat. banks Aug. 31 
JitizensSav Bk& Tr 50,096 SR. %. ee eee eee 7 me oni 
First Nut Bauk...-| 100,000) 173,276 41,107,962) 100|_.-__.]-2--2 , oie Bk.| 200.0001 492.6991 3,016,135! 109|.. °2” |**27¢ 
fackson-State N Bk) 200,000) 450,196/d1,119,055) ...-|------].---- First Nat Bank.._-| 150,000} 199,01) 1,416,054) 100).2.277|77777 
Seen tt Oo.) 260,000 64,730) 9,395,013) ..-.|..-....}-.--. Manchester Nat B&| 150,000! 257,662/ 2,095,117] 100]... _2|77722 
— | - 3 : = ’ { ¢ c f x yy 
Amer Bank & Tr Co 150,000 6,262) 637,444) a Se Merchants Nat Bx - 159,099 76,197' 1,018,493} 100/_... _]_ 
Citizens’ Nat Bank 1. — + ae 282,803) 100]....--|-.--. NEW JERSEY—Nat. banks Aug. 31; State institutions latest returne. 
4 WJ 55 65 i m~lwwnw oe 
First Nat Bank ~~} 300000 180, 322 1 $6.76 100] 72227 - | , Atlantic City— . | | Per |share. 
Home Savings Bk_. 60.000 "267/300! 100|_.._.. a AtlanticCity Nat Bk 50,000| 4561,427,42,623,499) 100)-...__]_.. 
Merchants’ Nat Bk] 199.900! 4402, osaldl, 700,163] 1901 _.___-1__.. ss tle na a rpiedy a thE ee Pah ee _ ERE PASE 
————-—-— | Chelsea Nat Bank. e 8, 385, So iy 
Miz SOURI—N ut. banks Aug. 31; State institutions latest returns. Second Nat Bank... 100,000] 302,249) 2,163,681) _ _|_._...|_._~~ 
Kansas Villy — \ j | Per jshare. | Union Nat Bank__- 100,000} 4169,576 41,226,430) 100)...-. 2} 222. 
Central Exch Bank 100,000) 25,797) * 636,971) 100} 149 j|____. | AtlanticSD&TrCo 150,000 509,072) 2,751,900] 100)_...__}_.___ 
4. : 429,102] 2,773,094 
City Centre Bank _ £00,000) 23,964 645,169} 100 140 _... | Guarantees Trust Co 600 ,000 oan 2 4 EE ORME. |e eG 
Com’'wealth Nat Bk 250,000) 514,909 10,565,740) 100} 500 .... | Equitable Trust Co 200,000 ag odd 1,53 EE, SHES 8 el 
a Nat \ ees yoy ; sees 13,113,211) = a ae a ae Co... 100,000 205,349} 1, 451, 190 " Ciicad oa diomaae 
rst Nat Bank.__.| 1,000,000) 2,794,467, 45,158,087] 100) 650 j-.--- ay 
Gate City Nat Bk. 200,090 99,107) 2,935,961} 100) 210 ae payenme Trust Co- 200,000 Le gee aasware ee Die. 
Mischa’ iant's| $00,000) ‘25.000 °'ggson] too] (92 (0°. | MBagstanec’ | 20000) | SeB-sbN| BssAty) 99) coc 
Merchants’ Bank_- :000! ) 906, 196 t m Qe a wa 
Midwest Nat Bank 500,000) 122,237) 5,721 948) 100} 166 |__- Bridgeton Nat Bk- 100,000 yet Mert ee Smee ee aes 
National City Bank| 1,500,000) 533,467/13,306, 438) 100} 168 {172 Cum erland Nat Bk 150,000 sg 4 "ae laa a Soe. vere 
Nat Reserve Bank | 1,000,000, 187,086) 8,832,390) 100] 160 | _..-. | Farm& MerNat Bk} 150,000 Bp P(t bones peer eee 
— Sag Nas ~— “oye 8! "73, 492 19,807,194 9) 109 oh 230 ae TrCo- 150,000 374) 1, ’ nonaqwesges 4 
roduce Exch Ban 00,095; d i &, 324, oo i ae ie . 
Set aay|  2onom)  assse7| Lens. 46 20] 175-90” | Gamdem ae pane] ems) 408-944 Sak Sel teal ae | --- 
uthw Nat Banko st i =— ’ 9, 5,368,868) 100/*202 |... 
Commerce__..__| 4,000,000; 1,649 pr Tope 5,090} 100) 253 {260 National State Bk. 500,000 651,690) 7,480,817] 100) 220 |_L__T 
q 1 } 886,940) 8,607,208} 25/*100 
Traders’ Nat Bank 209,000; 65,179) 5,015,437] 100} 170 |176 CamdenSD&TCo; 500,000 ret gene 513100 |= == -= 
State Bank_.._- 100, 900} 67,634) 1,033,993! 100 200 |..--- Broadwa Tr Co_- 100,000 er hee py ry 100 250 260 
Stock Yds Nat Bk. 200, 060) 149,672) 2,410,716, 100} 235 |--.-- Central rust Co-_- 100,000 aA’s ) phere 25; *96 {110 
Western Exch Bank 250,005) 16: 5.191 2,261,045} 100) 225 j-.-.. Merchants’ Tr Co-- 100,009 ais’sae Oot 100 9180 344 
Westport Ave Bank 100,000; 72,470} 900,400) 190} 285 |-..-- Security Trust Co. 100,000 trig: 32 erg 100 $285 30 
Mldty Teak Se. | (ethane LIME tas ied eae (S| oda | | ee oe 
‘delity Trust Co- - {11,722,266 9)n349 | z 
Liberty Trust Co__ 250,000 6,342) 787, 142, 0m: £50 1....-< East Ora aok_ 50,000 Frys Pye s+ ee Se Eee 
Mercantile Tr Co_- 200,699 112,776) 1,977, 724) 100} 270 |275 Say Inv & Tr Co__- 150,000 are'tadl avin craton apa 
promees Fran C--| Song] er atal 2ane-298 100] 2p sn | Regge Coury” ro) $0000) Fas rr nooo esate 
oneer Trust Co-_. 267 ,50u 2, 764. 113) 270 focw<0 — . 
Piggy Sang te Oo) 50,00 stiraa] Si. rod 100-5 | Gamage Oo] ROG gE ate aust. nee | on - 
St. Joseph— er |share. | Ni . , 65,. 12993, ee 
Burnes log 209,000) 4140,469/44.997.909| 100|/_---_-|----- Elizabeth Tr Co- _- 100,000 39,049) 1,077,439] 100}_.._-_- Dit 
4,007, 300,0 401,660| 6.465.611! 100] 340 
— et Beak... - yes yr Ee 7445, 958,401 see SOR SP Cee <> Seat Co} 300,000 6 465, ote 
er Nat Bk... _- 00, 215, 47 22k 960 100). onulimece — ‘ ™ 
8t Jos Stk Yds Bk- 250,000 250,000 4, 509. : 0 RE! ESS First Nat Bank_ -_- 220,000 637,307 8,138,048) 25) 92 j1 
Tootle-Lacy N Bk. 200,000] 4290,947\47 481,423] 100)-...--|-.--- Second Nat Bank_-_ 250,000 283,910 6,035,479 100} 390 |..... 
First Trust Co____ 50,000} 5,607) 1.402.744| £001....--«leenee Columbia Tr Co__ 100,000 64,237 589,627) 100} 150 |165 
Missouri Val Tr Co 109,900} 43,545] 965.459| 100)-.-.--|-...- Hoboken Trust Co- 100,000 177,194) 2,972,408] 100) 250 |... 2 
St. Louis— | Per |share. | Hudson Trust Co__| 1,000,000) 1,423,279 19,455,714 100| 400 14 
Baden Bank __---- 100,000} 33,194) 941,547] 100) 135 |...-. | Jefferson Trust Co- 200,000 144,143 2,775,728 100) 4756. t.«ccae 
Boatmen’s Bank---| 2,000,000, 890,994'15,789,198) 100} 102 - Steneck Truss Co - aoe Seerneg Re ote. — a8 aaa 
Searavenemsce’| foes) fexasil Sterzed| 189 Sep [-=--7| "sscoe Seg] Sano) S6FHHiaNe08-489 00) Se 1 
nue VUE 2,08 im Bae fneccen cy— e 
Gentral Nat = 1,000,000 353,490 14,493, 5491 100). o-oncthoe Claremont Bank- 100,000 86,094 1,061,760} 100) 185 j..... 
Chippewa Bank __- 100,000 106, 767; 1,623,619] 190) 250 ae First National Bank 400,000} 1,334,567 10,000,287; 109) 320 |..... 
Franklin Bank_...| 600,000} 840,270) 7,176,789) 100}... --.|305 Hudson Co Nat Bk| 250,000) 782,764) 5,289,251) 100) 390 |400 
Grand Ave Bank_- 100,090 55, 700) 1,569,244} 109} 220 {240 Merchants’ Nat Bk 200,000 448,744:d2,062,144| 100} 100 {120 
Fee ee aee ee ooo tT ae ee ae IR TxGal toolboel -ssleael srasoceit] deol oo. (See 
erson Bank___- 200,000 89) 2,086,216 0 ee sTeel 906 ( 2" 
LafayetteSoSide Bi 800,000 $22, 497! 12. 12 91 9 ie eee | 238 Lincoln Trust Co__ 150,000 454 627! 4, 088, 480) 100) 300 {320 
Liberty Bk of St Lo} 1,500,000; 1,399,092 12,928,725} LOU!_._-_- 1200 Mercantile rr Co-. 100,000 rd ,Of 00 3, ry 775 5} 100 200 no a 
Lowell Bank_.-...} 100,000) 18,232, 814,234) 100) 90 {100 N J T Gu & Tr Co_| 1,000,000) 1,262,892/12, 248, 945) 100] 320 1360 
Manchester Bank 250,000) 126.274! 2,224,230) 100} 175 |.-.-. | Unton Trust Co_-_- 300,000 135,00 1.4 )7,955|) 100] 65 75 
= Amer Nat Bk) 2,000,000) 2,870,527 37,042,710} 100] 23314|242 ones arenes ve nae ae 909! 91,000,900) 199] 
a aclec Nat! 1,700,000) »315,199' 14,947,589] 100}_._.__|250 Aitizens’ Na ank d dy nan 
Norbord ~ 7 dhe a. | | LO, 000,001 i} 3,84 { 407/59 089'909| 109) = _|116 Long oe BkgCo 100,000 38,632] 723,789 50 soemss =pewe 
Night & Day Bank _} 150,000) 32,917] 1,541,723) 100 Ss Morristown— er |share. 
Werth jest’ 4 Bank 200, 900) 633,724) 5°65 3,720} 100) 300 {320 he Nat ng 200,000 242,994 2 7.208 100 “2 .=-= At 
St Louts Union Bi 2,500,000] 2,921,427/32,951,697} 100 ___-|-.---- | National Iron Bk_- 200,000 68,884) 2,566,135 50] 12 
South’n Com & Sav 100. 006} 163,094| 1,978,295} 100} 300 ee American Trust Co 159,000 49,397 742,872 100 ae t Sa 
State Nat Bank. 2,000,000} 1,005,694!12.859.9 34) 100)..__-- |190 Morristown Tr Co- 600,000 449,047! 7,150,635) 100) 300 135 
Third Nat Bank . | 2,000, 000 2,291,294/43,167,176) 190) 237 |.~--- Mt. Holly— Saye aia ial ont / ot" [shares 
United States Bank} 1,000,000! 715,067] 6,688,097] 10 =~ 2-108 Mt Holly Nat Bank 100,000 e79,648 e616,131) 25) .-.---|----= 
American Trust Co} 1,090,090! 181,999) 6,152,662} 100)_..__- ae Union Nat Bank 100,000 129,292} 1,028,439) 50)..-..-.. soccve 
B’way Sav Tr Co._.| 19 1.000) 118,969} 1,428,02 } 109] 185 |205 F 1 rene pres Co 200,000 80,744 754,617) 100 hee e - a 
Chouteau Trust Co} 100,00 29,191} 612,109] 100] 125 j135 ewark— er |share. 
City Tru 3t Co. .| 100,900 8,252) 1,13 $,155) 100) 110 /120 American Nat Bank 300,000 129,031} 5, 147, 792) 100 109 wane 
Easton-TaylorTrc o| 109,008 | 36,700) $46,569) 100) 115 |125 Br'd & Market N B 200,000 70,107 2,2 09, 644) 100 a oecce 
Jae Gravols Te Go.| 100:903| 17103] L05s's8e1 tool tao [ts | Merchants Nat Bi] S00;000| Sia'to7| ers7.678] Loo] 240 [72222 
eff-Gravois Tr Co 90,906} 7,102; 1,068,862) ¥ 100 j1k erchants’ Nat Bk 500,00! 9,15 ’ ( 4 cocce 
Laci Trust Co_. 199,005) 43,534; 882,891] 100) 115 {120 Nat Newark & Essex 
—,. Panes Co | 50,900} 4339] 306,848] 109|.-.._.| 50 Bkg Co. 2,000,000 2,114,376/27,404,166] 100) 310 /|320 
Mercantile Tr Co..| 3,000,090] 6,910,000 36,696,368] 100| 33314/____- National State Bk_| 500,000) 672,199) 4,941,096] 100| 200 |210 
Miss Vall Tr Co | 3,0°.900) 5,455,610, 20,456,134] 100) 265° |275 North Ward Nat B) 200,000) | 366,602) 5,471,393) 100) 359 |370 
Nor St L Sav Tr Co 109,000 95,744) 1,323,596) 109) 190 ;200 Union Nat Bank _-| 1,500,000) 2,489,901/20,094,023) 109) 335 |.-.-. 
8t L Union Tr Co Does no} banking | business | 100/_.....|3023¢ | City Trust Co. ___- 100,000 $5. $77| 1,864, 173) 100] 180 l.ccce 
Savings Trust C 100,000) 14,276 717,234) 109, 100/110 Clinton Trust Co_- 100,000 947 2,062, tt ee: = =e2 @ 
South Side Tr Co. -| 200,000) 33,617, 1,457,189) 100) 165 |__._- | Federal Trust Co._| 1,000,000; 1,1: 33 :067| 7,385, ae at oe pence 
Vandeventer Tr Cu 59,000} 9,689, 677,363) 100) 80 | 85 Fidelity Trust Co..| 3,000,000) 3, 031, 909 24,746, ol 230. (22222 
West St L Trust Go! 199,000! 39,959 755,479’ 100' 110 120 [ronbound Tr Co-_- 200,000 260,007! 6,079,661! 100) 230 I[..... 
* Sale price. Capital paid in; authorized ameuat is iarger. g Amouatpsidin. k& Newstock. zEx-dividead. y Capital to be Increased. 
a Jane "29 1918. ¢ Sept. 17 1918. n Including Plisiitv Sav. & Tr. stock. / Last sale. r April 25 1917. eJune 201918. ¢tMay 101918. » Mar 4 


1913. 


h Dec. 31 1915. 





alncludes Minn L. 





& Tr. stock. 




















































































































60 BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| { 
Surplua Groas E Surplus Gross _ 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Newark (Con.) $ $ $ Per \share N. Y¥. City (Con.) $ $ $ Per |share. 
Newark Trust Co... 100,000 20,000) 1,400,000} 100) 100 |----- Chatham & Phenix 
8 AL Mae Av Tr Co- 100,000 54,579) 1,619,462} 100} 120 j-.--- National Bank_-_| 3,500,000) 3,033,700/84,618,000] 100) 240 /|250 
ashington Tr Co_ 200 ,000 116,919) 1,404,716) 100) 160 j-.... Chelsea Exch Bank 400, €118,822) e5,326,100) 100) 129 |-~---. 
West Side Tr Co_-- 200,000} 400,304| 4,695,290} 100) 270 j-..-- Chemical Nat Bank_| 3,000,000) 9,557,700}64,166,000} 100) 385 |395 
New Brunswick Per \share. | Citizens’ National_| 2,550,000} 3,034,900|31,098,000) 100) 212 |222 
Nat Bank of N J__- 250,000 588,004) 7,508,371] 100} 295 {300 City Bank, Nat’l__|/25,000,000! 46 572,400) 574126900} 100) 380 {385 
People’s Nat Bank- 190,000 175,124) 2,269,124) 100] 285 {290 Coal & Iron Nat Bk_| 1,000,000 974,509) 14,379,090] 100} 205 |215 
New Bruns Tr Co- - 100,009 115,794) 2,001 2241 BOG <nceswhensan Colonial Bank---.-- 500,000! 1,081,791|10,623,000) LOO|A400 |--_-- 
Passaic— Per |share. | Columbia Bank_--| 1,000,000} ‘g32,719/12,930,000} 100) 155 |165 
Passaic Nat Bank-- 200,000 518,930] 3,404,910} 100) 275 |_.--- | Com’ce, Nat Bk of_|25,000,000}93 745,400! 321868000] 100/*170}4|----- 
Hobart Trust Co-_- 100,000 156,679| 2,110,964} 100)......}-..-- Commer’! Exch Bk. 200,000 880,494] 5,251,000] 100} 390 {410 
Passaic T&S DCo} 200,000) 220,999) 6,414,255) 100) ...--|_---- | Commonwealth Bk! 400,000} 340,294! 6,953,000} 100) 180 |190 
People’s Bk&Tr Co} 200,000 365,539] 4,936,460} 100) ...-.]..--- Continental Bank_-| 1,000,000} 637,384] 5,217,009) 75) 100 |106 
Corn Exchange Bk_| 3,500,000) g 274,473] 197047000) 100) 310 {315 
Paterson— Per |share. | Cosmopolitan Bank; 100,000 32,700| 01,455,900} 100) 85 | 95 
First National Bank 500,000 670,142} 4,457,170} 100; 245 /|260 East River Nat Bk_ 250,000 79,600] 3,102,000} 25) T15 18 
Paterson Nat Bank 300,000{ 1544,511)n3,951,339)] 100) 310 .---- | Fifth Avenue Bank 200,000) 2,275,320)17,054,090} 100)41800 ;2200 
Second Nat Bank -- 250,000 369,440] 6,107,709] 50) 190 /|200 Fifth National Bk-| 250,000} 406,800) 6,346,000} 100) 215 {230 
Paterson Sav Inst_-| 1,000,000} 632,633/15,629,995) 100) 350 |_..-- First Nat Bank----_| 10,000,000) 31 189,000) 143719000} 100) 890 |915 
Citizens’ ‘Trust Co- 150,000 229,140} 4,764,972] 100) 275 j-..--. Garfield Nat Bank-} 1,000,000] 1,389,009) 9,482,000} 100 170 {185 
Franklin € rust Co. 150,000 96,369) 1,628,637'.._.| 170 |_---- Gotham Nat Bank_| 200,000} °923'400| 6,416,400] 100} 200 /225 
Hamilton Trust Co, 500,000) 450,666] 6,993,875, 100; 340 |_---- W RGrace & CoBk! 590,000} 755,100} 4,024,000} 100!---_-.]----. 
Paterson 8 D&TrCo 300 ,000 472,634] 4,123,170] 100) 330 {350 Greenwich Bank--- 500,000) 1,474,474/15,392,000} 100 330 350 
U 8 Trust Co_.-_.-_- 350,000} 485,239] 7,909,767] 100) 375 |400 Hanover Nat Bank-_-| 3,000,000) 17,479,400} 126655000) 100) 660 |--.-. 
Harriman Nat Bk-_} 1,000,000) 1,261,900)#28034,700} 100) 235 |245 
Plainfield— Import & Trad Nat) 1,500,000) 7(343,700/24,536,000) 100) 475 /|490 
City Nat Bank...-| 150,000) 278,676) 3,932,704] ._.)..-.--|----- International Bank) 500,000} ‘189,700! 5,509,000] 100)-~.---|-..-- 
First Nat Bank...-} 200, 130,904] 4,272,527] _._..|....--|-.---- Irving National Bk} 4,500,000) 5,328,217/95,874,000) 100,270 [275 
Plainfield Trust Co} 300,000} 359,144] 7,297,190)____}..----!_.--- Liberty Nat Bank_| 3,000,000) 4'281,700,63,003,000] 100) 390 (405 
State Trust Co._-- 100,000 TORTI. 251 Ok PUM San clean aww aoe Lincoln Nat Bank_| 1,000,000} 2'909,600,16,445,000} 100) 280 {300 
ManhattanCo,Bkof| 2,509,000) 7(227,747,50,956,000) 50) 160 /|167 
Trenton— Mech & Metals 
Broad St Nat Bank 250,000 438,114] 4,824,026] 100)......]-.--- National Bank--| 6,000,000) 11,926,500, 147284000| 100) 287 (295 
First Nat Bank---_- 5000} n544,297\n5,386,009} 100}______ 21244 | Merchants’ Nat Bk} 2,000,000) 9'743,700\21,957,000) 59) 123 |128 
Mechanics’ Nat Bk 600,000) 1,316,974111,707,075} 50j)---.-- 0 Metropolitan Bank| 2,000,000; 9'276,941|23,899,000) 100,*170 |---.-- 
Trenton Bkg Co..-| 500,000; 758,176) 6,409,687) 50)-.-.-.|----- Mutual Bank----- 200,000} ~'562.760| 8,249,000} 100} 375 |_-.-- 
Mercer Trust Co_-| 100,000; 180,974) 2,729,293) 100}/....--)-.--- New Neth’land Bk_| 200,000) 195.002| 4,166,000) 100) 200 [215 
Trenton T&S D Co} 200,000) 309,947) 4,813,286) 100)-...--|----- N Y Co Nat Bank_| 1,009,000) 361.900 10,478,000) 100; 130 {140 
N YN BA, Bk of_| 2,000,000} 5 374,900'33,210,000) 100) 425 |-.--- 
Pacific Bank -.---| , 300-000) 1/036,687|12.055,.000) SOtieS lgi0 
E —Nat. bks. (ezce .Y. City) Aug. 31; Stateinst.latestreturns, | Park Bank, Nat.-.-| 5,000, 7,923,800) 2106 
ee ee eee. Oty) Aug.s ao, llest returns: | Produce Ex Bk,N ¥| 1,000,000)" {'1521227|20,543,000] 100| 200 |_.__. 
Albany— | Per |share.| Public Nat Bank..| 750,000) 1'992:700 27,173,100] 100) 200 |..--- 
First Nat Bank---- 600,000) 545,987'n8,271,398} 100; 170 (180 Seaboard Nat Bank_| 1,000,000) 3°794'817 43,802,000} 100 450 (470 
Mech & Farmers-_- 250,000} 1,060,720 1,906,445} 100] 550 |____- Second Nat Bank__| 1,000,000] 4’911,109 14,271,000 100! 400 |425 
Nat Commercial Bk| 1,000,000) 2,085,529/25,490,123) 100} 340 (344 Sherman Nat Bank! 599,000; °193'890} t5,648,900) 100; 125 [135 
N Y State Nat Bk_| 500,000) 9 #553,931|s25737171| 100} 280 |290 State Bank_-.___- 2,000,000} 495'197|30,490,000} 100] 100 {108 
Albany Trust Co_- 400,000 294,257) 8,951,419) 100] 170 [175 Twenty-third W Bk} 200,000 135.297] 03,933,709] 100} 115 {130 
Onion Trust Co_.-| 250,000) 558,929) 5,557,705; 100} 350 {____- Union Exch Nat Bk| 1,000,000) 1 ,292/200)13,367,000) 100) 145 {155 
Auburn Por [ohare | Westchester] toncago] S384 i'as0:s00] to 168 |izs ” 
Vea er |share estchester Ave J 3.209) v1,990,¢ 0 2 
Cayuga Co Nat Bk 200,000 S11,762) 1,507,378 208.....<]--.-. Yorkville Bank____ 200,000 oen’sra 8,178,005] 100:4275 {325 
Nat Bk of Auburn- 200,900) O7 B20, 1,749,000) 300)...25clens-. Bankers Trust Co__/11,250,000) 15 322 679| 257418402) 100} 350 (360 
Auburn Trust Co-_- 150,000 323,067) 3,672,190 3.21 cncccleeoue Central Union Tr : : 
OO asesnse seen 12,500,000! 17,301,994} 211920171] 109) 380 (385 
Binghamton— Per |share. | Columbia Trust Co! 5,000, 6,895,437| 82,285,316] 100! 237 (245 
Citizens Bank --- -- 190,000 67,420) 1,147,207; 100) 148 {152 Commercial Tr Co-_ 500,000} '399'214| 5,070,328} 100! 90 !100 
City National Bank} 200,000) 284,407) 1,687,636] 100) 200 |212 Empire Trust Co__| 1,500,000) 4.514'994/43,643,290] 100) 290 |3u0 
First Nat Bank ___- 400,000 209,304) 3,996,948} 100! 160 |170 Equitable Trust Co} 6,000,000! 14'298'140}| 206275701; 100) 327 (332 
People’s Trust Co-_- 500,000 107,877| 3,879,924! 100} 120 |135 Farmers’ L & T Co_| 5,000,000 11,437,337 181719031} 109} 350 {i360 
. Fidelity Trust Co_-_} 1,000, 1,291,760)10,758,449] 100) 205 [215 
Brooklyn—Depo| sits of Broo|klyn banks\are reporte|d netland arje of Fulton Trust Co___ 500,000 630,714| 8,151,930) 109) 225 1255 
date Sept. 28 19)18. Surplius and pro|fits are of | date} Aug. \31 Guaranty Trust Co}25,000,000) 27,084,766] 570321022; 100) 308 |312 
pt pied Nattonjal and Sep't. 10 or St\ate Banks. Per \share. | Hudson Trust Co__| 500,000) ‘596.729] 5,520,394) 100) 135 {14590 
Bank of Coney Isl’d} 100,000 61,721)v2,719,966| 100) 140 1155 Irving Trust Co -_.| 1,500,000} 1 281 201|43,247,734| 109/------|----- 
First Nationa! Bk_-| 300,000) 681,700} 6,442,000] 100} 260 |270 | Lawyers’ Title & Pat 
Greenpoint Nat Bk| 200,000; 222,600) 42,323,700] 100] 150 |165 Traut Os.....-. 4,000,000) 5 199,700)16,126,125) 109) 99 | 97 
Hillside Bank--_-- 100,900) = e43,300| + e878,000} 100} 110 |120 Lincoln Trust Co_-| 1,000,000) = ‘590,617/16,068,140} 100) 95 (LOS 
Homestead Bank.-| 200,000 68,624) r1,097,260) 100)____../110 MercantileTr&DCo} 1,000,000)  635'297)11,052,710) 100) 195 |-._-- 
Mechanics’ Bank--| 1,600,000, 874,500/25,878,000) 50) 57 | 62 Metropolitan Tr Co; 2,000,000) 4,402,310) 37,372,888] 100) 300 (310 
Montauk Bank..--} 100,000 54,200) 01,190,300} 100] 87 | 95 N Y L Ins & Tr Co} 1,000,000) 4'356,167|24,767,179) 100) 875 {900 
Nassau Nat Bank-__}| 1,000,000) 1,174,800)10,419,000] 100} 200 /|207 New York Trust Co! 3,000,000) 10 .665,270/62,279,473' 100} 590 ‘600 
National City Bank} 300,000) 584,700! 6,293,000] 50/t133 [138 Scandinavian Tr Coj 1,000,000} 1 805,771/25,101,228} 100) 265 {____. 
North Side ank __ 200,000) 215,862} 5,386,000} 100] 175 |200 Title Guar & Tr Co} 5,000,000) 11 871,074/29,517,999} 100) 213 (225 
People’s Nat Bank-| 200,000} 181,760} 43,178,900} 100] 130 |140 Transatlantic TrCo| 700,000) °480,376| 6,567,871) 100|------ 175 
Ridgewood Nat Bk 100 ,000 136,500] ¢3,292,700} 100]._..... ----- | US Mtge & Tr Co_| 2,000,000! 4,592,443/63,821,065| 100] 400 (410 
Brooklyn Trust Co_| 1,500,000\ 2,368,194/34,283,474} 100} 485 |500 US TrCoof N Y-| 2,000,000) 14,472,230) 44,777,106) 100) 875 (900 
Franklin Trust Co_| 1,000,000] 1/145.914|19'806,339] 100] 225 |235 » RA my hy Pd i 
Hamilton Trust Co} 500,000{ 1,028,544) 7,690,743} 100] 240 |260 Bank of Long Isl’d_| 900,000) 738,406)17,074,400] 100)------ = 
freee e Pee Ce ‘ prs yess a 21,915,736 pe: 620 {650 First Nat Bank---- 100,000 32,300] 1,788,400} 100)-.-.-- eae 
é oO} il, ’ 5,667| 20,816,166 7” ae ns Co Trust Co 600,000 38, 2,641,900) 100) 65 ;{ 75 
People’s Trust Co__| 1,000,000) 1,335,887/27,429,279] 100] 270 |_____ quseme 138,109 | 
Buffalo— Per |share. Rochester— Per shar 
Bank of Buffalo___| 1,000,000} 1,436,767|25,078,101| 100} 300 {310 Alliance Bank- ---- 500,000} 698,774/11,110,394/ 109} 210 (218 
Liberty Bank ---- 500,000} = =695,991]17,852,666| 100) 350 ---- | Central Bank_-.-.- 300,000 304,997 7,900,136; 100, 205 (215 
Manuf & Trad Nat) 2,000,000) 2,107,567/38,199,440] 100] 280 /|290 Citizens Bank _._-| 250.000) 128.874] 1,765,639! 100/..-.-- 145 
Marine Nat Bank__| 5,000,000) s4,568,9331855771357| 100] 305 1315 Merchants’ Bank--} 500,000} 430/699) 6,852,221| 100] 170 |180 
Market Bank-_____ 100,00 78,292) 3,186,720} 100) 215 |{-.--. Lincoln Nat Bank-| 1,000,000) 1,875,579)17,543,289| 100) 215 {218 
People’s Bank - - - _ 600,000] 871,921)14,660,472] 100] 250 |___-- Nat Bank of Comm| °750,000} 's30'837| 9.939.310} 100| 155 /|160 
Un Stock Yds Bk__ 250,000 168,776} 6,384,795] 100} 150 |_.__-. | Traders’ Nat Bank-_ 500,099 374,111] 7,979,846) 100] 150 1160 
Bankers Trust Co__| 2,000,000} 844,297/16,482,726| 100] 190 1195 Fidelity Trust Co_- §00,0)))} 427,704) 8,922,912| 100) 176 (225 
Buffalo Trust Co--} 500,000 — 500,000! 9,392,995] 100) 230 |235 Genesee Vall Tr Co} 400,000, 566,944] 7,549,270) 100]--.--- 110 
Citiz Com’! Tr Co_| 1,250,000; 1,402,971{17,563,763| 100] 230 |235 Roch Tr&8DCo-_| 500,000} 830/555)21,908,670| 100) 359 |500 
City Trust Co_.._- 500,000) 367,714] 9,986,197] 100] 195 {205 Security Trust Co_| 300,000} 673,842)14,573,794| 100)-..--- |500 
Widelity Trust Co.-| 500,000! 508,977|13,869,917] 100}______ a80 Union Trust Co---| 1,000,000) 550,476|12,363,288) 100) 140 {150 
a5 Per jshare 
Merchants’ Nat Bk} 250,000) n128,757/n1,158,736}] 100 Syracuse— Per share 
Second Nat Bank __ 400,000) 543,839) 5,715,724] 100]__.._._]_..-. City Se 688,406 397,371] 7,796,712) 100) 145 /|150 
Chemung Can TCoj 600,000{ 524,317) 5,809,300] 100|______|____- First Nat Bank_._-| 1,000,000} 722,170) 9,049,138} 100 i aoe 
. _. Merchants’ Nat Bk} 300, $322,932) s2,066,562) 200 
New York City-| Deposits of/N. Y. City| banks are | reported net| and | Nat Bk ofSyracuse| 600,000] n654,969|n8,820,676| 100] 190 |200 
are of date Sept.| 28 1918. Surplus an|\d profits arje of |\dateAulg. 31 | Salt Springs Nat Bk ,000] 341,677)n3,125,647| 100] 150 {160 
1918 for Natson| al and Sept 10 for State|Banks. A | divildend re|cord Third Nat Bank_-_- 300,000} n193,177|n2,489,692} 100}-.--- -/155 
of banks and trust comp anies in Niew York Cijtyan|d Broojklyn Central City Tr Co 300,000 348,661] 3,018,230} 200} 205 |210 
amet be found in se and Ind.” Sec. page 335 8 use Trust Co_| 500,000) 753,933/13,227,179] 200 = a4 
’ --} 1,000, 3,762,902) 25,319,900 480 |495 20,441,360 25 5 
Am Exch Nat Bank} 5,000,000\ 5,991,400/90,981,000| 100] 215 |222 oS SO Sees Le 188. e est - 
Atlantic Nat Bank_} 1,000,000 905,100) 14,847,000] 109) 167 1175 Troy— Per ‘share 
ank of Cuba... - 00,000 85,600) »1,225,700| 100] 177 |187 Manufac’rs Nat Bk} 150,000} 653,919)13,032,095) 100) 525 |... - 
Bank of Europe..-| 150,000 97,100) v3,405,000 «a epee National City Bank] 300,000} 267.907] 4,295,407} 100) 170 (172 
Bank of US..-..-- 200,000 200,276) 4,564,734) 100] 500 |... - | Nat St Bk of Troz_| 250,000} 390,942) 3,257,990) 100) 215 [220 
Battery Pk Nat Bk). 400,000) 599,800) 7,396,000] 100] 190 {200 People’s Bank____- 100,000] 149,392] 1,021,272} 100] 214 ({2id 
Bowery Bank--_._- 250,000) 819,300) 4,613,000] 100} 400 |_.... | Union Nat Bank_--| 300,000 85,589| 2,541,950] 50] 115 /|118 
Broadway Cent Bk} 100,000) = 40,527) 01,556,719] 100)..___-]- ---_ | United Nat Bank_-| 240/000] 436,327] 938,300, 100] 295 {300 
pron perouee Bk. ey ees Ries 92,372,400 100 125 |175 | Security Trust Co-| 200,000] 144,307 3.412.736) 100 199 1195 
-=- ’ 23,46 945,2 150 4165 20) 2,029,730} 100 : 
Bryant Park Bank-| 200,000) 145,400} »2,199,000} 100] 150 . ee | ee ny ’ 
Butch & Drov Nat_| 300,000} 103,100) 2,234,000] 25] 18 23 
ChaseNational Bk _/10,000,000) 14,591,000' 294946 000] 100] 347 1360 
Cent Mercantile Bk} 100,000 51,884] 1,015,431]_...)_...__|____. 
*Sale price. bPaidin. k Capital to beincreased. z Ex-dividend. ¢ March 30 1918. eJune 201918. JLastsale. ¢ Aug. 31 1918. 


e Sept. 10 1918. 
1918. 


s June 29 1918 
d April24 1918. 


h Naw stock 
n May 10 1918. 


a April 20 1918. 
t Dollars per share. 


pTr.ctfs. Includes 1-3 share Irving Trust Co. y Hx-rights. r April 1 
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NEW YORK—(Concluded.) OHIO—(Concluded.) 
: Surplus Gross P Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par 
Utica— $ $ $ Per |share. Cleveland (Con.) $ 
First Nat Bank..-.-| 1,250, 1,606,047) 7,840,632] 100)e275 |290 Clark Ave Sav Bk. 66,000} 2,000,000 
Oneida Nat B 600, 865,129] 2,680,909] 100) 210 |220 Clev Sav & Loan Co 190,000} 1,604,440 
Utica City Nat Bk 1,000, 338,191} 3,134,177} 100} 110 |120 Columbia 8 & L Co 156,177} 2,595,900 
Citizens’ Co. 500, 616,141/10,104,393] 100) 290 {300 First Nat Bank___-- 3,282,067 72,547,706) 
Oneida Co Tr Co--| 250, 392,076] 2,063,147} 100)-.-.--]--.-. Garfield Sav Bk Co 406,469] 8,550,662 
Utica Tr & Dep Co-_ 600,000 709,714|10,747,729| 100) 345 (355 Lorain St Sav BkCo 190,799] 3,542,693 
Watertown— Per |share a City Bank 735,976} 8,894,776 
City National Bank) 100, c117,442|c1,435,047| 100)......]..... Nat Commercial Bk 1,413,639} 8,335,761 
Jefferson Co Nat B} 250,000; 7358,374|r3,498,725| 100)-.----]----- Pearl 8t 8 & T Co_. 61,322! 9,315,392 
Watertown Nat Bk) 200,000) 308,339] 2,254,791) 100)------|--..- People’s Sav Bk Co 581,524) 6,939,319 
North’n N Y TrCo} 400,000i 612,204] 7,301,887] 100)-...--}-..-- United Bk & Sav Co 558,700} 11,500,000 
Westchester Co ; Per |share. | Union «een 
Mt Vernon—ist N-| 200,000 90,494| 3,833,026] 100)... ._]..... Nat Bank______ 3, 490, 269]49,755,149 
Mt Vernon TrCo} 200, 207,122| 3,960,164) 100}-...-_]-..-- Ww Clovel'd 1 Bie Go Co 3,000 50,000 
New Rochelle— B’way Sav tr Co 607" 967| 8,455,914 
Nat City Bank-- 200,000 97,094] 3,944,902} 100j-...--}--.-. Citizens’ 8 & Tr Co 5,031,374157,735,735 
North Ave Bk_-- 50,000 if) ae ee eae ees Cleveland Trust Co 2,652,949] 53,652,667 
Huguenot TrCo-| 150,000 te ee, 5, ee Ree Be First Tr & Sav Bk- 842,714/18,361,747 
N Rochelle Tr Co} 200,000) 108,090) 3,527,703) 100)-.---.|.-.-- Guardian Sav & Tr 3,600,137/42,910,665 
Ossining—i1st Nat-| 100,000 87,447, 665,261) 10)..-~..]-<«-- L Sh Bkg & Tr Co- 233,980] 16,253,406 
Ossining Nat Bk-} 100,000 27,790] 912,527| 100|-.-.--.|..... State Bkg & Tr Co- 155,327) 4,522,432 
Peekskill— Super’rS & Tr Co_. 1,312,420] 14,241,372 
Westch Co Nat_-| 100,000) 354,392) 3,910,157| 50)-.-.--|----- Union Sav & L Co 442,461) 1,330,322 
Pleasantoville— oodl’d Av 8 & Tr 529,940} 8,207,942 
Mt Pleasant Bk. 50,000 et MR AR Bee See eee Columbus— 
Port Cheater—1st N 100,000; 188.427; 1,716,500 Wines onlecan- Capital City Bank_ 31,501 715,909 
Mutual Trust Co 300,000 64,302| 1,665,704) 100} 105 {125 entral Nat Bank_ 20,711] 1,972,357 
Bye—Rye Nat Bk-_- ,000 094,494 “ f a eS Citizens’ Tr & Sav_ 159,020] 4,357,360 
arrytown Nat Bk-| 100,000) 140,997 1,022,916] 100|.----_}_.--- City National Bk_- 256,792] 5,802,682 
White Plains— olumbus Sav Bk- 82,000 858,000 
Citizens Bank --- 100,000 T4247) 1446,198 Tn occl. sess Commerc’! N B 477,621, 5,829,921 
Cent Bk West Co ,000 130,774 of 2 ae eee Fifth Ave Sav Bk__ 53,127 799,763 
County Truet Co 100,000 92,767) 2,156,098] 100)......]...-- Hayden-Clin N B_- 751,797] 6,959.601 
First Nat Bank-- 100,000 59,976] 1,270,966} 100|-.....|--.-- Huntington Nat Bk 211,991] 7,225,192 
Yonkerse—I1st Nat-- 300,000 $1,521) 3,340,830, S0i......j..... Lincoln Sav Bk Co_ 9,169 456,922 
Yonkers Nat Bk_| 200,000 22 G47) 1,937,000) TO cnenoolese~ Market Exch Bank 126,723] 2,295,164 
Westches’r Tr Co 300,000 190,997i 3,228,969! 100\130 140 Nat Bk of Com’ce-_ 232,109 3,800,019 
New First Nat Bk_ 553,069] 7,444,749 
NORTH CAROLINA—Nat.bks. Aug. 31; State inetitutions latest returns. | Ohio National Bank 599,476) 8,791,974 
State S Bk & Tr Co 201,497] 2,872,970 
Chatlotte Net Bk 250,000| 254,119] 2 100| 185 200 Dayton— 
0 a * ' 254,119} 2,644,164 125,990 9 
Commercial Nat Bk| 500,000; 468,041| 1,974,990] 100] 175 |-.--- Ohne Natal Bank 301:964| “4'584° Ove 
First Nat Bank_---| 300,000} 523,291, 1,120,856, 100] 205 |210 | Dayton Nat Bank 189,376] 2,145,126 
Mer & Farm NBk-| 200,000, 330,724] 1,644,270) 100) 225 |..--- First Sav & Bk Co. 60,727| 1,631,697 
Union Nat Bank_.-| 100,000 137,167, 1,646,887} 100) 250 |_--_- Fourth Nat Bank 375,779] 2,923,446 
American Trust Co} 525,000) 335,083) 3,412,442; 100; 182 {188 Merchants’ Nat Bk ¢125,467| c1,610,906 
Ind d’ce TrCo_| 500,000) 266, ,697| 1,883,919] 100); 158 --- | Third Nat Bank 300,827] 2:352'070 
Southern L & S Bk- 50,000 69,699' 390,742} 100/-.---- 225 Winters Nat Bank. 391,324] 2,244,840 
Citwsens’ Nat Bank} 100,000) 4117,000/41,200-000| 100 a Di Lad 380067] s'217 920 
’ ’ } - 9VUY SUM ie ew ew ele ’ ’ P . 
Fidelity , Bank... 100,000 583,522) 4,419,909|----|------|----- ° oS TCo Catt eee 
at Bank---- , 272,027, 2,411,100] 100)-.-.--]..-.-. 87,244] 4,658, 
Home Sav Bank...| 50,000, 41,700| | '650,000|--.-|------|----- cee Cae & S Te Oe 136°119] 4°727' 105 
ees Beas. . ’ 56,064) 750,000)-.--|------|----- First Nat Bank___- 1,387,244 8,949,370 
0,694) 4,036, 
Amer Exch Nat Bk} 400,000} 138,333! 3,097,733] 100}-.-...]-.--- ae slg hg 913031 1780 eye 
Greensboro L & Tr 200,000 42,279) 2,172,696) 100)-.-.--)--.-- Mer & Cl’k S Bk__ 303,160] 1,858,136 
Greensboro Nat Bk; 100,000 34,129) 1,047,584] 100)-.--.-)----. Nat Bk of Com'ce_ 455,869] 12,344,168 
Textile Bank _----- 25,000 53,022} 356,256! 100|---~--|----- Northern Nat Bk... 799,597] 8,694,967 
Raleigh— M Per |share. | Ohio S Bk & Tr Co- 661,912|12,450,917 
Citizens Nat Bank- 300,000 102,467) 2,049,096} 100}.....-. 135 Second Nat Bank 2,232,347113,320,644 
Comm’! Nat Bank. 300,000; +164,617) 02,901,209) 100)/-...--. 110 SecurS B & Tr Co. 257,226] 3,825,006 
Merchants’ Nat Bk} 100,000) 10154,027|/03,494,746) 100/-.---- 200 Spitzer-Ror T & Bk 80,247] 1,956,796 
ie Bkg&TrCo} 100,000 45,297; 908,994) 100/-.-.-- 150 ‘ol Sav Bk & Tr Co 544,617] 2,894,269 
ington— i Per share. | Cont’] Tr & 8 Bk... 73,757| 1,979,766 
Amer Bk & TrCo_-| 200,000, 45,000} 3,000,000) 100) 110 |115 | Gnion Savs Bank 347,140] 1,035,992 
Murchison Nat Bk_} 1,000,000{ 917,535)11,104,193) 100] 160 {165 Youngstown— 
People’s — Bank- 65,600 135,000) 1,600,000} 25) 75 |{.-.-. City Tr&Sav Bank 203,567] 5,010,700 
Wilm Sav & Tr Co- 100,000{ 302,149) 3,092,023] 50) 255 j--.-. Commer’l Nat Bk. 525.111] 4.902.004 
nston-Salem O 1,253,779] 16,869,379 
Merchants Nat Bk-| 100,000] 22,299] c714,747| 100}-.-..-|----- penne Sow & Fe Co 1'840'970113'420'309 
People’s Nat Bank. 150,000} c28,299)c1,481,364| 100)-.-.-~/----- Mahoning Nat Bk_ 471,974) 3,834,646 
Wachovia Bk & Tr_' 1,250,000; 913,534'14,388.761! 100). .c.c'asere Mahoning S&Tr Co 85,544! 1,349,196 
NORTH DAKOTA—Nat. banks Aug. 31; State institutions latest returns. | 
ré. 
Fargo National Bk_! 50,000) 16,010 347,982] 100 ied soo OKLAHOMA—National banks Aug. 31; State institutions latest returns. 
+ pad at Sone... - 300,000; 246,076, 3.790.615 ~ panna lewnae 
erchants Nat Bk 100,000} 123,219) 1,553,109] 100)..-.-.|----- pm ae 
Northern Sav Bank 100,000) 16,292! 1,149,699} 100)-.-.-. | Tee a 100,000 639,091] ¢1,316,906} 100} 130 mare 
5 . Gatarie Sev Souk oy ees 10,750 caeee es .7° Bp 
. : Son ofibaste n County Bk p ~ seem 90,000} 100; 100) |_---. 
ns National banks Aug. 31; State institutions latest returns. Ollahoma Stete Bi 50,000 7300 525000] 100| 110 |....- 
anton— ’ 
Central Sav Bank-. 150,000 56,9491 ese E: aa ee McAlester— Per |share 
City Nat Bank... 240,000 228,900] 2,734,949] 100)......|--.-.- Amer Nat Bank... 100,000 19,917} 1,099,226} 100] 125 j...-.- 
Dime Sav Bank... 200,000 136,919: 3,490,669] 100]/--.__.}..... City Nat Bank-.-_- 50,000 8,914 622,364] 100, 115 {..... 
First Nat Bank~-.-_- 500,000 671,321) UT BOE LIOR Sis<occclsaceu First Nat B of McA 190,000 38,612] 1,672,181} 100) 120 j|_..-. 
Cincinnati— Per |share. 
Atlas Nat Bank--- 400,000 910,797 4,862,113} 100} 290 |..... Muskogee— Per \share 
Brighton Bk&Tr Co 200,000 344,029] 4,938,417) 100} 300 {350 Commercial Nat Bk 250,000 87,794| 3,669,923] 100) 115 |.-.-. 
Cinn Bk&Tr Co-_--. 125,000 62,991] 1.247,171| 100] 150 |_.-.- Exchange Nat Bank 150,000 ¢38,117|¢c1,944,697) 100} 110 |.---- 
Citizens’ Nat Bank} 2,000,00 2,050,988 8,514,150; 100} 170 {190 First Nat Bank~-_-_- 250,000 125,962] 4,255,764] 25] 125 |...-.. 
City Hall Bank--.- 100,000 256,544; 2,150,929} 100) 300 |.-... | Muskogee Nat Bk. 100,000 087,149] 01,143,368] 100) 120 j.-... 
Columbia B & 8 Co} 100,000 35,024) 1,553,227; 10) 38 | 40 
Cosmop Bk & S Co. 250,000 143'847 2,924,748} 50) 7834) 80 Oklahoma City- Per |share 
C’t H’se Sav Bank- 100,000 28,379 719,429} 100} 100 |..--. Amer Nat Bank-_--. 500,000 164,567] 9,329,102) 100).....-}_.... 
East End Bank. -- - 50,000 24,174 256,739} 100} 118 |.---. Farmers’ Nat Bk... 100,000 90,131] 2,632,268) 100) 115 |.-~-- 
Pifth-Third Nat Bk_| 3,000,000) 1,843,104,31,229,038 100} 185 {190 Okla. Stk Yds N.B. 250,000 368,347| 2,117,925) 100} 110 |... 
First Nat Bank... .| 6,000,000} 3.375.149|37,536,964| 100] 194 |200 Security Nat Bank_| 300,000} 207,699) 4,538,349) 100) 110 |_-.-- 
Fourth Nat Bank..| '500,000} '902,332| 9,062,767| 100} 260 |.__.. State Exch Bank..| 100,000 9,447] 1,330,126] 100) 125 |..--- 
Lincoln Nat Bank- 500,000 862,771) 6,837,913) 100} 230 |270 State Nationa! Bk. 250,000 161,232] 7,961,374) 100} 125 |...-- 
Home Sav Bank Co 50,0001 21,204 709,668} 100} 100 {108 
Market Nat Bk.-- 500,000; 586,294 4,735,369) 100; 260 j.-.... rusiae 
North Side Bank-- 75,000) 67,099] 793,766; 50); 90 |.--.. OREGON—National banks Aug. 31; State institutions Aug. 31. 
Pearl Market Bk...; 200,000 109,977, 2,157,763} 100} 110 {120 wo Be! 
Peoples Bk & Sv Co} 200,000 99,567] 1,657,478} 100] 110 {120 Portland— Per |share 
Prov Sv Bk & T Co} 1,400,000] 1,143,017] 9,986,230] 10} 23 | 25 G W Bates & Co_.} 100,000 11,112} 909,477|..--|.-----|----- 
Second Nat Bank-_-_} 1,000,000 353,944) 4,475,796; 100; 104 {110 Can Bk of Com’ce-. 300,000 106,419] 3,385,928]_.-.|-.----|----- 
Secur8B&8D Co 200,000 182,177, 2,194,109] 100} 250 |--... Citizens Bank--..-. 100,000 30,860 1,141,195 ee Pee Sa 
South Ohio Sav Bk- 100,000 153,962] 1,960,916} 100} 210 {250 First Nat Bank_..-| 2,500,000) 1,232,634) 26,268,920) _.--|--..--|--.-. 
Stk Yds Bk & TrCo} 100,000) 130,000} 1,000,000) 100) 170 |----- Hartm’n & T’mpe’n| 100,000 12,667)  526,324/_...|.--.--|----- 
Union 8 B & TrCo_} 1,000,000} 3,102, 429|16, 348,660; 100) 450 |.--.. Hibernia Sav Bank 200 ,000 111,562 3,688 ,016)....|....--|----- 
Unity Bkg & Sv Co 75, 81,371, 1,613,401] 100} 175 |.-... Ladd & Tilton Bk_.| 1,000,000) 1,735,360)17,043,443)_.._|.-----|----- 
Western Bk & TrCo 500 ,G00 584, 720} 9,256,415) 100) 300 /|320 Live Stk State Bk. 100,000 25,072 870,681/_..-|-.----|----- 
Central Tr Co__._- 1,000,000; 1,261, 069, 5,339,315] 100} 210 |230 N’western Nat Bk_| 1,000,000) 301,929)13,515,149)_._.)-.-.-.-|--.-- 
Cleveland— Per |share. | Peninsula Nat Bank} 100,000 18,700} 1,442,670)..-.)------|----- 
Amer Sav Bk Co-_. 50,000 141,532] 2,361,336} 80) 215 {--... State Benk..<.-<<- 100,000 34,071 2,536,305 a Leese ee 
Central Nat Bank_! 1,000,000} 1,172,197/17,097,976) 100!_.__-_. 225 Un States Nat Bk_-_| 1,500,000| 1,633, 099 23,075,696 RS VE 
Cleveland Nat Bk_! 1,500,000! 591,449! c7,029,637| 100 .._.-. 140 Security Sav & Tr_! 250,000! 195,549! _2,036,122!__-~!..-~-~!----- 
e . kh New stock. & Capital to be increased. Amount paid in. zEx-dividend. y Last sale. 4d These figures date Sept. 23. 
1918. » wey 10 1918. wOct. 311914. rSept.19 1918. t¢Jun 20 1918. s Endorsed stock includes ist Tr. & Sav. Bk. ec June 29 1918. 
e Includes Oneida Co. Tr. Co. a Cit. Un. Com. ctfs. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—WNat. bka.(ezc. Phila.) Aug. 31; State inet. latest returns. PENNSYLVANIA—(Continued.) 
Surplus Gross | Capital a Pope Pane r Bid Ask 
; Ca ai. rojete. eposte. ar. ta. es. 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Pion ~ 
| Phila.—(Con.) Per jehare. 
Allentown— i Per \share $ 3 $ 
Allentown Nat Bk-| 1,000,000; 133,034; 4,488,988) 100, 198 |*202 | Guar Tr & SD Co-_| 1,000,000) 482,419 6,386,702) 100/_-._- 11119 
Merchants Nat Bk. 200,000, 459,054/14,110,303) 100) 370 |_____ Haddingt’n T&TCo 125,000 58,622! 1,679,975! 1O0}-...- li 105 
* Ridge Ave Bank - -- 50,000 39,471; 496,717} 50) 85 |*90 Hamilton Trust Co 200,000 240,547; 1,980,492! 1LOUj..._- 41160 
Becond Nat Bank. - 300,000 690,397) 4,035,842) 100, 400 |*410 Holmesburg Tr Co_ 125,000 104,272, 760,139] 50/-..._- 162% 
Allentown Tr Co. 150,000 185,812 852,549, 30| 78 80 Indus’! Tr T & Sav- 500,000; 1,326,919, 5,253,419] 50--._- 11176 
Citizens Dep&TCo 125,000 174,174) 1,683.903| 25! 80 85 Integrity Title Ins | | 
Lehigh Valley T Co; 125,000) 672,663; 2,712,269) 50) 325 |_____ Tr&S8DCo_._.| 500,000) 1,599,210, 5,610,858; 50)--._- 1/220 
Penn Counties Tr-- 300,000 116,794! 1,130,254) 60) 60 |*6214 | Kensington Tr Co- 200,000 213,127! 4,456,067; 50/.....l) 60% 
Land Title & Tr Co! 2,000,000} 5,387,369 15,818,765, 100|...-- 148934 
Liberty T & T Co- 500,000} 527,337; 2,238,126) 50,--.-- 1)103 
Altoona— Per |share. | Logan Trust Co___| 1,000,000} 471,014) 7,464,357; 100/...__ 1/159 
First Nat Bank _--- 150,000; 440,949) 2,060,691) 100) 325 {350 Market St T & TCo| 200,000} 255,904) 3,779,672: 35'-..-. 1/120 
Becond Nat Bank.-| 100,000)8 248,609) 61,654,770; 100) 200 |210 Manayunk TrCo__j 250,000) 262,440, 1,844,201) 25!.-._.1| 64} 
Union Bank-..--- 125,000 62,511| 605,717] 100! 150 1160 Merch Un TrCo--__} 1,000,000) 221,249) 1,912,821) 100).-.-- li 96 
Altoona Trust Co--} 250,000} 355,414) 1,903,023) 100] 200 {210 Mortgage Trust Co! 125,000 5,579! cf £2 ea aoe 
Central Trust Co. - 243,000) 161,107) 1,112,919) 100} 200 {210 Mutual Trust Co__| 438,038 91,169) 1,020,379, 50)--.--i i; 35 
Mountain C’y T Co} 162,962) 111,074) 942,792; 30! 45 | 47 Northern Cent Tr_| 134,937 1,540, 144,096) 50;.....-{_..- 
Northern Trust Co_| 500,000) 2,276,602; 7,937,137; 100,.---- 1560 
Erle pn He Phils Ly Co. 203,333] 378,936) 3.412.260) 50)-----! tau 
apes er jehare. | No Western Tr Co 159,000 575,694} 4,110,724; 50)-- 258 
First National Bk--| 300,000) 810,677| 8,143,060, 100)______|_____ Pelham Trust Co__ 150,000 103,167, 1,025,483; 100}..._- 132% 
Marine Nat Bank-~- 300,000|s 415,517) 23,961,717) 100/______|_____ Penn Co for Insur | 
People’s Bank. - - -- 200,000; 3 =177,517| 2,609,420) 100}/_-____|_.o_e on Lives & Gr An| 2,000,000} 5,229,547/27,139,660 100)-..._ 1/700 
Second Nat Bank--| 300,000) 588,690) 6,893,910) 100)______}____- Penn W’h’g&SD Co} 1,000,000 76,870} 489,074) 50/-..-. 1;100 
Erie Trust Co--~.-- 300,000 498,245) 5,848,329; 100)/____._|--.-- People’s Trust Co_- 634,450 114,969] 2,120,698! 50j)-..../) 36% 
Secur Sav & TrCo-} 200,000) 376,767) 3,625,741| 100)______]_____ Philadelphia Tr Co} 1,000,000; 5,101,343)16,389.878 100,..._- i751 
Provident Life & Tr} 2,000,000; 6,173,717/12,034,690 LOO|.--.. 1425 
Real EstTrCo, com! 1,319,600!) 597,581! 6,366,916 ; 100/_.._- l| 50 
Harrisburg— Per |share do do ref; 2,364,600 |, 100}..... 2] 96 
East End Benk---- 50,000 61,000} 800,000} 50! 100 {110 Real Est TI & Tr__} 1,000,000} 2,052,984) 4,643,963) 100]_-_.__ 1/312 
First National Bk--; 100,000)s 508,260) 52,102,199) 100) ____- 157 Republic Trust Co_| 400,000) 248,239] 2,206,034! 60)-...- | 6244 
Harrisburg Nat Bk} 300,000)¢ 510,917) 1,657,733) 25) 60 | 6244] Rittenhouse TrCo_| 250,000 79,576| 1,689,626) 50}-.-.- i} 55 
Merchants’ Nat Bk} 100,000)¢ 301,373) 81,033,279) 100} 390 |-.._- Tacony Trust Co__| 150,000) 202,397] 1,623,464) 100|-..-- 1)240 
Centra! Trust Co-- 125,00C;} 351,000; 1,700,000; 25) 100 }j_____ Tioga Trust Co___- 125,000 38,827| 1,046,000! 50}---_- | 84 
Commercial Tr Co- 125,000 65,821) 569,139) 50! 70 75 United Sec LI & T_| 1,000,000} 1,060,941] 1,504,466! 100/__._- 1106 
Commonwealth Tr-| 250,000) 585,629) 2,502,677| 100} ____- 1400 Wayne Junc Tr Co. 160,000} 63,701} — 960,726) 100|...-. 100 
peugee De 1 gy yes erhaer reper = 200 saan° vo nw: gS 2,000,000! 1,919,300] 7,510,930, LOOj...-- 410036 
a ur -- ‘ , ll, 00 {320 est y 4,194,565! 60/..... (14834 
eerie Tran Co.) 138'000 46°424| 1:017:2441 (Se 302 [320 la T&TCo} 500,000) 610,647] 4,194 565) 5 8 
Union Trust Co---| 250,000; 117,909) 1,396,440) 100) _____ 1130 
Pittsburgh— Nom’! |prsce 
Lancaster— Per jshare. | Allegheny Va) Bk_-_ 50,000 50:000) 1,372,084 B0l...<<.}s0n-- 
Conestoga Nat Bk- 200,000} 525,014) 3,004,769) 100} 370 72 All Nations Dep Bk 75,000 68,649} 1,136,395]_._-|----- hewn 
First Nat Benk.---} 210,000] 216,064) 437,210) 100) 215 {216 Anchor Sav Bank_-| 100,000) 397,047! 2,645,272; 650)-.--_- ‘aanete 
Fulton Nat Bank_-| 200,000] 217,027; 2,307,272) 100] 220 |225 Arsenal Bank_--_- 100,000] 220,791) 978,344) 50]..-.--}--..- 
Lancaster Co N Bk} 300,000] = 475,720) 1,203,705) 50] 124 |125 Bk of Pittsb N A_-_] 2,400,000} 4,111,029]46,889,778} 50/......|-.--- 
Northern Nat Bk-- 125,000} 106,397| 571,063) 100] 140 {142 8k of Secured Bava_ 125,000} 150,330) 1,795,188} 50)-...--|----- 
People’s Nat Bank-| 200, 223,660) 1,350,164) 100) 185 |187 Citizens Sav Bank-{ 150,000; 647,417; 8,389,331]__.-j}---.--]-.--- 
Farmers’ Tr Co---- 225,000 821,214 3,770,393) 50) 255 |260 City Deposit Bank_ 200,000 O03. G07) T0670) Bln ccwnelosene 
Guaranty Tr Co__-] 294,000 77,192) 86,090) 100} 100 {101 Columbia Nat Bk_-| 600,000} 1,051,070/11,738,026) 1!00)-...--j--.-- 
Lancaster Trust Co) 250,000) 1,113,470) 6,584,004) 100; 590 {600 Diamend Nat Bk_- 600,000} 1,608,890|10,910.044! LOO)... _l..--- 
Northern Tr &8Co} 125,000; 176,549) 1,544,689/ 60) 136 |137 Duquesne Nat Bk_| 500,000} 589,410} 8,349,935) 100/-.-.--/----- 
People’s Trust Co-- 125,000} 510,987) 2,843 301) 560) 295 {300 Exchange Nat Bk-~ 750,000} 858,276 8,019,110) 60)....--]----- 
Union Trust Co.--} 150,000); 165,000, 1,900,000) §0} 110 {112 Farmers’ Dep N B_| 6,000,000] 2,038,940/47,300,104! LOO)..-... pee 
Farmers’ Dep S Bk} 100,000; 692,369] 5,713,915] 100)-.---- mapa 
' P Fifth Avenue Bk_-| 100,000} 108,402] 1,316,381) 50)....-- hewmen 
Philadelphia— | Deposits of! banks date| Sept. 28 19/18 Per |share. | Firet N Bk of Birm) 100, 114,367] 1,285,613, 100)..-.-- lewcee 
American Bank--- 000) =: 123,691) c1,917,131) 50)_____- 154% | First National Bk_| 4,000,000) 1,364,099/23,875,096 LUUj|-.._-_/...-- 
Bank of Commerce.}; 300,000} —180,033)c1,572,486| 100|_____ W125 Freehold Bank_-_-- 00,000} 1,036,599} 426,099} 100)-..___!--.-- 
Bank of No Amer--| 1,000,000) 2,204,709/21,815,000; 100)_____ 1245 German 8 & D Bk_| 200,000] 235,434] 3,965,998! 50|_.-___|_---- 
Broad Street Bank_-| 125,000 22,879] c634,371! §50)______ 160 Germania Sav Bk_-| 150,000) 646,997] 8,597,776, 100)_.----|--.-- 
Centennial Nat Bk-| 300,000) 669,600) 4,010,000) 100)_____ 1275 Homew’d Peop Bk. 50,000 45,554] 1,540,308| 50|------!--.-- 
Central Nat Bank_} 1,000,000} 4,150,047'21,929,000} 100]_____ 1415 Iron&GlassDol Sav} 172,700} 340,191] 2,481,702) 100)..-___|--.-- 
Corn Ezch Nat Bank} 1,000,000) 2,984,127/44,685,000) 100]_____ 1400 Keystone Nat Bank! 500,000) 647,870) 6,752,073} 1LOO/_-_._-|.---- 
Drovers & Mer Bk-| 200,000 44,573) (875,331) 50)/__.___}-__-- Liberty Nat Bank_| 200,000} ¢140,297/c1,190.719| 100/_...__|..._. 
Eighth Nat Bank 275,000] 1,185,900] 5,377,000) 100|____- 1430 Liberty Sav Bank__| 100,000 67,144] 1,334,070) 100)-....-/...-. 
First National Bank) 1,500,000; 2,034,514/38,858,000|} 100)_____ 215 Maonufac’rs Bank -- 100,000} 229,721] 1,112,136; 50)_.....j...-. 
Fourth St Nat Bank-| 3,000,000) 7,304,320)/61,880.000) 100]_____ 275 Marine Nat Bank -. 300,000] 8132,674) 81,805,917; 100}_._~- eee 
Pranklin Nat Bank_| 1,000,000) 4,244,778)54,474,000, 100)_____ 11480 Mellon Nat Bank-__}| 6,000,000} 4,398,917/98,187,333| 100)_.____/___._ 
Girard Nat Bank. -| 2,000,000) 5,866,894/68,571,000) 100)____- 11340 Metropolitan N Bk} 200,000 82,197) 1,411,304) 100)--..-- aa 
Kensington Nat Bk} 250,000) 426,892) 3,280,000, 50|_____ 1/100 Monongahela N Bk! 1,000,000! 1,830,966/10,375,792| 100/-.-.-_|_...- 
Manayunk Nat Bk}; 200,000) 583,729) 3,530,490) 100)_____ 1328 Nat Bank of Amer} 200,000) 379,197] c4,588,178} 100)_.-___|----- 
Market Si Nat Bk__-| 1,000,000) 1,660,944)13,958,000, LO0;_____ 1180 Ohio Valley Bank __ 100,000 66,927] 788,834) 100)... -_].---. 
Nat Bk of Germ’t’n| 200,000) 636,046] t5,124,769) 5O|_____ 11140 Park Bank.......- 50,000 83.800] 2,075.788| 50\-.---.|-.-.- 
Nat Security Bk_-- 250,000) 1,279,011} 7,425,000} 1LOOj____- 11442 Pennsylvania N Bk| 200,000} 216,719) 1,203,214] 100'--___- Pee 
Ninth Nationa! Bk- 400,000} 1,085,168] 7,915,000, 100)_____ 11337 Penn Sav Bank ---- 100,000 64,399, 1,018,669} 50)..-___ es 
North Penn Bank-- 150,000; 101,760 ¢1,425,627/ Cee 4130 People’s Nat Bank_| 1,000,000) 2,273,404 24,102,299; 100;_..___ BAe 
Northern Nat Bank 200,000} 236,209) 4,584,000, LOO|_____ 1}200 People’s Sav& TrCo} 3,000,000) 6,344,071/10,683,776) 100)_...__|_..-- 
Northwestern N B-_ 200,000} 894,492] 5,245,000) 100]_____ 140134 | Second Nat Bank _- 300,000} 945,691) 4,779,428) 100/_..._. Secs ee 
Penn National Bk-| 500,000} 1,817,094! 9,733,000, L00}____- 1/331 Third National Bk_| 500,000} 296,270, 2,985,978: 100/-___-- Naeiaiee 
Philadelphia Nat Bk) 3,000,000) 7,315,917)108638 000) 100)____- 1348 Union Nat Bank___| 2,000,000] 4,248,577 28,504,781; 100)....-_/-_.-- 
Quaker City Nat B) 500,000) 527,797) 2,892,000, LOO}____- 1128 Union Savings Bk_| 1,000,000} 1,186,217/18,113,319) 100)... ae 
Middle City Bank_ 300,000 100,427'c1,909,999; 50!______ 160 Western Nat Bank_| 1,000,000; 492.230 7,956,060 1LOO}__ i wees 
Second Nat Bank.-| 280,000) 747,090) 5,463,122) 100|_____ 131744 | Western S&D Bk_| 250,000) 401,391! 2,429,886) 100/_-___- ener 
Sixth Nat Bank -- 150,000 335,074! 2,043,000) 100}_____ 1202 Allegheny Trust Co 700,000 539,724! 3,446,266) 100} eiewey: ere 
Southwark Nat Bk- 250,000 264,271| 4,984,000) 100]/_____ 415514 } Colonial Trust Co_| 2,600,000) 3,608,594'14,401,561) 50)_.___- Di cahinns 
8S’western Nat Bk_- 200 ,006 160,000 861,000, 100)____- 4115 Com’wealth Tr Co_| 1,500,000! 1,487,803: 8,424,027) 100)__..__ ‘arnt 
Tenth Nat Bank. -- 200 ,000 143,171} 1,928,000) 100j}____- t20 Continental Tr Co- 450,000} 222,300) 1,171,321) Bieta ‘pedis: 
Textile Nat Bank.-| 200,000) 143,864) 2,337,000) 100/____- 1111534 | Dollar Sav & Tr Co| 1,000,000! 1,164,776] 5.796.801] 100|_--__- ‘eats 
Third Nat Bank..-| 600,000) 941,419) 8,267,000 100)____- 11250 East EndS&TrCo} 250,000) 161,964] 2,080,792, 100|___-_-|---_- 
Tradesmene Nat Bk_| 500,000) 1,235,421,10,584,000) 100|_____ 1/250 Fidel Tit & Tr Co__| 2,000,000) 4,357,786 13,897,939) 100/_.-_-_|_.._- 
Union Nat Bank---) 500,000) = 604,292)11,593,000; 100)_____ i/210 Franklin Sav & Tr_| 175,000} 116,534) 1,742,851| 25|-.-___|_-_-- 
West Phila Bank-- 100,000 32,711) c904,264| 50)_____. 145 Hazlew’'dS& T Co. 165,400 134,417) 1,431,370' 100 ninth: Sabet ae 
Aldine Trust Co_--} 200,000) 205,049) 1,149,388] 100)_____ 41160 Hill Top 8 &TCo-| 150,000| 102,291) 1,526,148! 50'__.__. wee 
Belmont Trust Co-| 125,000] 65,186] 1,121/320; 50|___-_- 135 Manchester Savings ‘ je eae eb 
Cent Tr & Sav Co_-| 750,000} 600,249; 7,367,860! 50!_~_~ ~~ 80 Bank & Truat Co} 250,000) 107,339! 1,693.213| 50, FBS 
Chelten Trust Co.-| 200,000) 162,227| 2.016.766] 100|/_____- 1149 | Merch Sav & TrCo} 125,000} 22.360) °'731:649' §0\_....-| ._. 
Colontal Trust Co-} 270,825) 287,824) 2,744,641) 50)____._2105 Metropolitan Tr Co} 125,000 40,272' 678,272) 100) 7s 
Columbia Av Tr Co) 400,000) | 565,647 2,920,807) 100] -- 27 1,.2u134 | Oaki’d Sav & Tr Co! 200,000! 285,000! 3,772,311! LOO!_____- weet 
Commercial Tr Co_| 1,000,000) 2,093,300/17,549,186| 100|__ ~~ 1}400 People’s Trust Co__| 250,000; 169.301] 15630,532' 100\_.---.|_.._- 
Com’lth T Ins & T_| 1,000,000) 1,351,614| 6.430.041! 100|_____ 1/240 Pitt Tr Co__! 2,000,000} 1,940,899'14.315.093. 100'...._. mean 
Cont-Eq T & T Co-| 1,000,000} 1,211,697| 7,978,599] 50)_____- 184 Po erTit&TrCo_| 486.400] 132,905) 2,356,364! 100|_-----|----- 
Empire Tit & T Co 156,575 49,031} 622,326) 25]_____ 1115 Provident Trust Co} 150,000} 105,040} 717,837} 100) wee 
Excelsior Tr & 8 Fd 800.000 163,744) 1,809,339} 50)______]160 Real Est 8 & Tr Co 400,000 73,286) 2,249,107} a 
Federal Trust Co.-} — 125,500 97,697| 2,173.849} 100}_____ 128 Real Estate Tr Co_| 2,000,000] 1,843,001] 3.864.629 100|_.----|_--- 
Fidelity Trust Co _| 5,000,000/16,894,994'28,522,420| 100|_____ 11500 South Hills Tr Co 125.000 73'067| ‘936.914! 100|_._~_ | 
Finance Co, ist pref|a1,470,000 100}...-. 1/110 | South Side Tr Co_-| 300,000] 211,929] 1,964,709! 100/______|__-_- 
3d pref......... 41,530,000) \2,312,067 786,847) | 100)... .. 1105 Terminai Trust Co_| 125,000 29,021) 463,749)____| eal 
Frankford Tr Co_-| 250,000} 500,917! 4,136,.668' 50]_____ 177 Union Trust Co- 1,500,000! 35,624.614'90,727.923| 100\_-_.--|_...- 
Franklin Trust Co-| | 900,000| | 350,247) 6.264.720) 100)... 1159 | Washington Tr Co_| °350:000| 420,299, 5.288.912) 100|-_____ enter 
Germantown Tr Co} 1,000,000, 1,067,947) 7,851,249 100|_____ 1/225 West EndSB& Tr; 125,000! 407,992) 2,702,370| 50|_--__- seiaies 
Gir'd Av T & T Co. 200,000) 173,197 1,333,307) 50/___ ~~ li 75 Workingman’s Say . nl teitet a Geos ee 
Girard Trust Co..--| 2,500,000 ataiaie mata e RR 1,800 Bank & Trust Co! 100,000] 1,251,749) 6,308,758, §50j_..._- Dias 
| | 
| 
| | } 
| = | 
{ ' | ' 








* Sale price. 
Last sale. 


eJan. 18 1918. 


s May 10 1918. 


a Capital paid in; authorized amount is larger. 
t Aug. 31 1918, 


» Capital to be increased. 
ec June 29 1918, 


h New stoc 


d@ March 5 1917. 


» March 4 1918. 


a Ex-dividens 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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TENNESSEE—Nat. banks Aug. 31; State institutions latest returns. 


















































, Surplus Gross . Surplus Gross 
Capital. le Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite. Deposits. |Par.| Bid. | Aek. 

Reading— £ $ 3 Per |share Chattanooga— Per |shars. 
Farmers’ Sat Bank; 400,020; 868,307; 3,815,766) 30) 90 95 ChattanccsaSav Bk 750,000 30 590 4,290,962 a eae sid a 
First National Bauk| 250,000] 272,524) 1.305.992) 100) 150 |155 First National Bank! 750,000} 724'967/13,682,033| 100|._..-_|_.__. 
Keystone Nat Bank 100,000) 275,074) 1,098,959, 100) 280 285 Hamilton Nat Bank! 1,000,000} 594:832]11,779,297| 100}....__|____- 
National Union Bk 200,000 925,849, 2,029.293} 25) 120 {125 Hamilton Tr&SB. 250,000 176,090} 2,082,311] 100}..-._.}...2. 
Neversink Bank---} 100,000 78,971| 436,610; 50; 70 | 75 oe 
Penn Nat Bank--- 100,000) 325,974) e2,464,696; 100) 315 /|340 

Reading Nat Bank - 200,000 517,540, 3,130,607} 100}; 330 {340 Knoxville— Per \share. 
Schuylkill Vall Bk. 190,900 249,887 750,466; 50) 140 150 American Nat Bank 100,000 G00 B06). 2600-000) <oncl nono]. coun 
nd Nat Baok-- 300 ,000 782.941 1,248,519, 100) 306 {310 City National Bank 500,000 240.109 4.667 500) 200. uc ccclencon 
Berks Co Trust Co. 250,000 205,947] 2,421,094 10 17 18 East Tenn Nat Bk. 400,000 668.147 4.902.065 a Sale 
Colonial Trust Co-- 250,000 186,449} 1,160,774; 10} 13 15 Holston Nat Bank. 500,000 124.909] 1,986,723} 100}_..._. Bia 
Commercial Tr Co- 125,000 79,197} 1,105,743! 100; 105 {115 Knox Co Bank & Tr 100,009 91500 "250,000 et IE ay 4 
Pennsylvania Tr Co 250,000} 1,218,345) 6,001,683! 100) 600 {625 Mech Bk & Tr Co__ 300,000 71.387 1,310,661] 100]....--]..... 
Reading Trust Co. 500,000 724,144! 1,383,741! 100; 220 {230 Third Nat Bank___ 300,000 154,067] 1,318,939} 100]).....-]_...2 
Union Nat Bank_.- 200,000 481,000}/d2,500,000] 100}/..-.--j}..... 

Scranton — Per \share 
Amer Bk of Comm 300,000 30,000 SOOM. Deissncadlanawe 
County Sav Bank. - 490,000; 394,009; 4,398,417 190} 200 |205 Memphis— Per |share. 
Electric City Bank- 89,000 58,620) 706,429} 50, 75 80 Bank of Com&T Co} 1,500,000} 1,367,842]14,941,708| 100} 290 {295 
First National Bank] 1,500,000) 1,790,074|19,724,731} 100) 360 {380 Cent State Nat Bk_ 600,000} £328,179) t4,361,127| 100) 150 |158 
Green Ridge Bank- 50,000 23,280 293,021; 50) 62 66 First National Bank 500,000 702,879) 4,615,368] 100] 255 |265 
Keystone Bank. __- 50,000 64,940] 762,129; 80] 106 {110 Amer SB & Tr___- 50,000 65,517) 1,504,230] 100| 375 |400 
North Scranton Bk 60,000 99,347) 1,218,170; 50) 190 {200 Man Sav Bk & Tr__ 100,000 138,132) 2,745,768) 100] 500 |600 
Providence Bank-- 75,000 61,417) 775,951) 50) 8734) 92% | National City Bank| 200,000 21,694] 1,842,079) 100) 100 |108 
Peoples 8 & D Bk_- 700 ,000 560,330) 8,849,970; 100) 298 |305 No Memphis S Bk- 150,000 114,579} 2,704,056} 100) 225 |250 
South Side Bank--_- 60,000 109,741] 1,175,837) 50} 160 |170 People’s S Bk & Tr_ ’ 29,300 794,105) 100) 140 {150 
Third Nat Bank_-_ 400,000; 1,115,411) 6,189,265! 100) 440 (450 Security Bk & TrCo 300 ,000 15,000] 1,050,000; 100} 80 85 
Traders’ Nat Bank- 500,000 689,710) 5,258,200} 100) 245 {250 State Savings Bank 50,000 67,719 883,896} 100) 255 |275 
Unien Nat Bank--_- 500 ,000 211,021} 2,059,971) 100) 116 {120 Union & Planters’ 

West Side Bauk--- 60,000 168,412} 1,511,309} 60) 210 j|215 Bank & Trust Co} 1,800,000 616,527/18,183,397| 100) 190 |20) 

Anthracite Tr Co_. 250,000 127,000; 2,036,000, 50} 80 85 Union Sav Bank & 

Lincoln Trust Co-- 200,000 73,000} 1,144,024) 100} 122 |126 rust Co______- 50,000 61,079] 1,126,456} 100] 350 {375 
Comm Tr & Sav Bk} 350,000 162,249] 4,744,171] 100} 260 |265 

Wilkes-Barre— Per |share 
Dime Deposit Bank 200,000 162,001} 1,317,742; 50} 98 4100 Nashville— Per |share. 
First National Bank) 375,000) 591,867] ¢3,811,011| 100} 260 |270 American Nat Bank] 1,000,000} 573,124] 8,988,932] 100] 150 |153 
Luzerne Co Nat Bk 400,000} 176,992, t2,092,409) 100); 131 ‘'134 Broadway Nat Bk- 200,000} ¢196,374/| e2,829,196| 100) 200 {210 
Miners’ Bk of W B- 750,000| 2,399,474) 7,267,195) 50! 190 ,195 Central Bk & Tr Co 100,000 30,000 900,000; 100} 120 {125 
Second Nat Bank.-| 500,000) 1 210,547) 6,794,898) 100, 350 {360 CumberlandValNB| 300,000 t90,717| t4,363,795|] 100) 145 {155 
W B Dep & Sav Bk} 150,000} 509,677] 2,830,129} 50} 195 {200 FirstS Bk & Tr Jo_| 220,000) 134,947] 2,841,549} 100} _____}. ie 
Wyoming Nat Bank! 150,000) 809,337/ t3,005,423} 50] 275 |300 Fourthé& First Nat B] 1,100,000) 1,134,934] £17,104803] 100|/g250 |255 
Wyoming Vai Tr Co 350,000 732,000) 3,559,690; 50; 165 {170 Tennessee —— sees snk te lee 

tage Nat Bank 300,000} ¢100,791) e1,469,85§ 

Williamsport— Per |share Nashville Trust Co} 350,000} 377,970] 2,799,315] 100] 200 {210 
First National Bank 300,000} 520,837) t2,604,457] 100)_._.__]----- State Bk & Tr Co_- B 25,527] 1,173,127; 100} 140 {1850 
Lycoming Nat Bk- 100,000} 199,277) 794,080) 100)_-.----].---- 

est Branch N Bk. 400,000] ¢1,516,924/ ¢4,850,418) 100)/_..-__]----- 

Williamsport N Bk; 100,000) £136,797; 650,595) 100)-.-.--|----- TEXAS—Natienal banks Aug. 31; State institutions latest returne. 
Northern Centra!Tr 

2 Sere 500,000] 201,719] 2,932,322) 100)-..___]----- Austin— Per |share, 

Susq Tr & S Dep Co 400,000 393,341] 1,953,044) 850}/..---.]----- American Nat Bank 300,000 801,443) 5,310,961) 100}...._- wiaies aii 
Austin Nat Bank_- 300,000} 648,039) t4,463,235) 100)/_...-- eae 

York— Per jshare. | State National Bk- 100,000 t72,799| ¢1,237,733] 100)..._-- ee 
Central Nat Bank. 200,000 57,144; 585,530} 100) 105 |110 Beaumont— Per | share. 
City Bank __.____- 250,000 220,994! 2,005,625; 60) *90 j..-.. American Nat Bank 100,000} 383,927] ¢3,095,350} 100/_..._- aaiuiebin 
Drov & Mech N Bk} 100,000 123,539 O98 .618! 200 sp ncune lavas First National Bank} 200,000) 451,331) 2,578,336) 1LOO|/-.----/-...2 
First Nationa! Bank 500,000 120,939' 2,567,549. 500:°130 {..<.. Gulf National Bank 150,000 196,594| 3,623,290) 1OO)_....-/..... 
Western Nat Bauk~- 225,000 80,449 1,446,347) 100| We isenca Texas Bank & TrCo 250,000 136,119] 2,224,939] 100)...._.]..... 
York Co Nat Bank~. 300,000} 545,172 1,783,996; 20) #50 |_---. Dallas— Per |share. 
York Nat'l Bank-_-_ 500,000 337,490 2,130,880, 25) 36 38 Am Exch Nat Bank) 1,500,000] 1,890,200)19,316,964) 100) 350 /|355 
Guardian Trust Co 300 ,0U0 190,348 1,249,589, 25) 33 35 Central State Bank 300,000 36,170] 1,592,776) 100) 124 [125 
Secur Title & Tr Co 250,000 58,541! 1,147, 111) ee City National Bank; 1,000,000) 1,794,340)14,222,895, 100) 360 /365 
York Trust Co____! 300/000 104,101 1,707,489 50! 59 60 ct Seney BORE. - preys: Hg oe ere pe 4 150 

= at of Comm’ce 00) ; , d eee 
RHODE ISLAND—Nat. banks Aug. 31; State inatitutions lateet returns. Becurit + ny * oye sot se tee ae 170 Ls J 
allas Tr av ’ , 07,917) 2,694,176} 100)-._.-- : 

Newport— Per |share. | Tenison Nat. Bank 500, 119,599] 1,949,988} 100) 150 /166 
Aquidneck Nat Bk- 200,000} ¢132,104)e2,531,165} 50}....--]__--. El Paso— 

Nat Exchange Bank 100,000 e90,107| ¢677,654| 50}... --]_._- Border Nat Bank-- 200,000 27,224 SM ee, See 
Newport Nat Bank 120,000 61,000] 415,000} 60}/______]_-__-- City Nat Bank_--_- 300,000 62,311] 2,875,434) 100)......]_.... 
Newport Trust Co_| 300,000} 203,094) 2,202,905) 100)_.-_-_]___-- First Nat Bank_---| 800,000) 222,077) 8,645,393) 100/__----|_-.__. 

State Nat Bank -_- 110,000 154,010} 3,539,400} 100)....../..... 

Pawtucket— Per |share. | Amer. Tr. Sav. Bk. 290,000 84,110 Ss cs8 nonedlanena 
Slater Trust Co...-/| 500,000) 1,308,171)12,616,794) 100)..----]----- El Paso Bk & Tr._-| 200,000 ie 6) Si Rae ee ees 

Rio Gr Val Bk & Tr 500,000 TR Be! FS eee eee peer 

Providence— Per |share. | Security Bk & Tr_- 200,000 11,067 LX | ae BRS See 
Blackstone Can Nat; 500,000) 637,231) 2,765,117) 25) 43 |{_.-_. Texas Bk & Tr Co- 109,000} 100,000} 1,751,907) 100)_.-.--)-..22 
Columbus Exch Bk 100,000 30,392 924,568] 650)...-_-]_. Union Bank & Tr-_- 150,000 UR PR ee a es 
High Street Bauk__ 120,000 134,692) 1,047,262] 60) 95 |. -.. Fort Worth— Per \share. 
Mechanics’ Nat Bk 500,000 297,032) 4,147,827] 50} 60 ---- | American Nat Bank 200 ,000 250,047] 2,832,912) 100) ......]...c<0 
Merchants’ Nat &k_| 1,000,000; 1,349,447} 8,033,322} 50) 90 | -__- Continental Bk&Tr 500,000 270,000 1, BOO, EEN ncasclounne 
Nat Bank of Comm 850,000 990,963 4'961. 235) 30} 70 .... | Farm & Mech N Bk 300,000} ¢356,127)e5 973, i es lee 
Nat Exchange Bk_- 500,000} 1,233,998/10,370,859| LOO} 225 $280 First National Bank} 1,000,000} e650,000| e€10500000| 100) _..2-2}-2 22. 
Phenix Nat Bank__ 450,000 855,717] 1,771,600} 50} 1LO7%}_.--. Ft Worth State Bk- 100,000 27,100 890,000) 100) ....--}..--. 
Providence Nat Bk} 600,000) 1,041,237| 2,282,846} 100) 218 |-._-- Fort Worth Nat Bk. 600,000) 1,433,701] 9,370,928) 100)._.-.--|..... 
Westminster Bank- 300,000 110,000) 2,200,000} 50) 56 _... | Stockyards Nat Bk 200,000 213,124) 3,930,293) 100)..-..-}..... 
Industria! Trust Co} 3,000,000) 5.024,722/64,081,788] 100)_._-_- 250 Texas State Bank - 200,000 67,019] 1,969,913] 100/_..__-]..... 
Rhode I Hos Tr Co} 3,000,000) 3,978,143)51,812,396) LOO0);__----]--_.- Galveston— ; Per |share. 
Union Trust Co__-| 1,000,000 677,791) 9,930,663} 100} 119 |... City National Bank 200,000] 192,497) 3,250,915) 100) 160 85 

First National Bank} 200,000) ¢237,719)e2,021,072) LOO) 150 |160 

Woonsocket — Per \share. | Texas Bank & TrCo} 200,000) 550,000) 5,000,000) 100) 250 |__._. 
Citizens’ Nat Bank} 100,000 38,394] 505,541] 100/_.....}-.... Houston— _ | No|minal | prices 
Natioual Globe Bk. 100,000 50,029} 648,174) 25/.....-j-.... First National Bank! 2,000,000) 610,467,15,925,395) LOO) 180) |...2. 
Producers’ Nat Bk- 200,000! 225,069! 1,727,261' 20__..._.'..... | Houston Nat Ex Bk| 400,000 310.578 ying te pe oa soene 

’ns ! 00,000 474,170) 6,980,688 
SOUTH CAROLINA— Nat.banks Aug. 31; State institutione latest returns. ae oe one one 147,974] 3,221,393! 100] 135 {145 

~ Charleston — | | | Per\share. | Union Nat Bank.-_.| 1,000,000} 687,967/12,336,494) 100) 173 |176 
Atlantic Nat Bk-_- 200,000 50,167] 1,154.994) 100) 150 | ..-. | Sou Texas Commer- eee: ; 

Atlantic Sav Bank- 200,000; 271 776 3,411,075) 100) 250 |275 cial Nat Bank_-__| 1,000,000) 1,130,692)13,854,962) 100) 298 |302 

Bk of Charl’n,NBA; 500,000) 767,710, 6,269,207; 100) 265 |275 State Bk & Tr Co-. 100,000 32,507) 1,338,935) 100) 135 |... 
Carolina Say Bank- 200 ,0U0} 187,321 2:559.263| 100! 225 /250 Bankers Trust Co__| 2,000,000 354,870 489,821) 100) 45 52 

Charl Sav I[nstit'n- 100,000} 107,977; 923,725) 100} 375 |400 San Antonio— : : Per |share. 
Citizens Bank. ___- 125,000) 9,245) 1,037,000; 100; 95 {100 Alamo Nat Bank-- 500,000 334,121 6,106,794 BOG) .ccuwalesmun 
Commercial Nat Bk} 200,000; t83,697| 1,141,479) 100) 130 [135 City National Bank 100,000 94,767) 1,562,869) 100) ...... inhale 
Dime Savings Bank! 60,000! 80,727 788,894; 100] 220 |230 Frost National Bk. 500,000 552,967 4,339, Bae 200) .ccace | manele 
Enterprise Bank - -- 50,000) 27,881! 1.090,723) 100} 100 |105 Groos Nat Bank..-| 250,000 96,590) 1,412,226) 100) ._.-. | -wewe 
Exch Bkg & Tr Co. 50,000) 80,090; 680,000) 100) 245 |255 Lockwood Nat Bk. 200,000} 311,249) 2,131,670) 100) ...--|-.... 
First National Bank! 200,000) ¢441,247/ ¢1,855.989) 100] 350 [360 Nat Bk of Comm'ce| 600,000) 200,471) 2,756,963) 100) _.__- Sees 
Miners & Mer Bk_- 50,000) 22,827; 441,701! 100] 120 |125 San Antonio NatBk| 500,000) 216,964) 2,631,160) 100) ...... | ---=- 
People’s Nat Bank- 800,000, 207,717) 13,496,715 5| 100} 140 1145 Central Trust Co__} 1,000,000 145,494 3,222,427 eee eee 
Becurity Sav Bank - 50,000! 33,000) 1,088,000) 100) 225 |250 Commerc’ ‘State Bk 150,000 18,901 790,715) 100) ...--|----- 
So Car L’n & Tr Co 100,000} 45,000} 1,623 ,457| 100; 150 155 Com'w'lth B&T Co 390.900 50,297] 1,503,162) LOO] .....-|-.-.. 

Spartanburg— | Guaranty State Bk} 150,000 OR EE a eee ee 
American Nat Bank} 100,000 163,777; 409,924; 100; 160 |..__- State Nat Bank...| 800,000; 103,970} 4,111,393) 100}-.-_-_|___- 
Bank of Commerce 60,000) 12,009, 500,000) 100! 105 |____- Waco— Ae Per \share 
Bk of Spartauburg_| 100,000) 58,919, 852,380, 100] 145 |155 Cent Tex Exch Nat} 500,000) 167,992) 2,493,230) .--| -....|..... 
Central Nat Bank- 400,000) €205, 762|e1,824,141| 100] 150 .--- | Citizens’ Nat Bank 250,000 156,420) 1,438,992) 100) .....-|-.-.. 
Dollar Sav Bank --_- 50,000) 13,179; 401,202! 100) 135 {140 First Nationa! Bank| 690,000) 232,904) 4,124,124) 100) ._.--|.-.-. 
Firat Nat Bank....| 500,000) 109,407) 1,977,893] 100) 130 |___.. First StateB& TCo| 200,000 34,989) 944,385) .---|.-----|----- 
Mer & Farm Bank- 100 ,000) 105,776, 621,976) 100} 200 |205 Liberty Nat Bank 300,000 76,071) 1,067,012)_._.|_.-...|-..-- 
Southern Trust Co- 60, 000) 35,621) 245,988) 100] 130 |. --- batons! City Bank 100,000 35,207} 341,621) 100) ....-.}..-.. 

| rovident Nat Bk 300,000! 235,550) 1,750,7091 100/......'..._. 

* 3ale price. a Capital and surplus to betncreased. & Capital to ee p Amount paidin. 2 Ex-dividend. y Newastock. #Dec. 31 

1917. IiLast sale. dSept 201918. nJune 26 1918. ¢June 29 1918. »« March 41918. g Including First 8. Bank & Tr. Co. stock. ¢ May 10 
1918. eSept. 111917. r Nov. 17 1916. 











64 


BANKS AND TRUST COMPANIES 


[Voxu. 107. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—National banks Aug. 31; State institutions latest returns. 











Surplus Gross 
Capital. |\&@ Profite.| Deposits. |Par.| Bid. | Ask. 
Ogden— $ g 
Commercial Nat Bk 100,000 ire Re 8 a oes 
First National Bank 150,000 196,444) S.2Osiee el sadeidnnssdl nance 
Ogden State Bank. 100,000 yr Fee CR Ue a 
Nat Bank- 175,000 91,249] 2,446,499] 100)......}..... 
U Nat Bank_-_- 150,000 Gl, ¢Oc1 Lees pee Bis ccmcalanece 
* Salt Lake any Per |share. 
Continental Nat Bk 250,000 119,279; 3,428,329) 100) 180 /|185 
Deseret Nat Bank. 500,000 638,345, 3,366,774) 100) 298 (300 
Deseret Sav Bank. 500,000 436,441; 3,499,613) 100} 210 (215 
Farmers’ & Stock- 
growers Bank.--| 300,000 28,127; 786,167; 100) 70 72 
McCornick & CoBk ,000 156,938) 8,995,697] 100) 285 {290 
Nat Bk of Republic 300,000 395,377; 5,959,096} 100) 246 {250 
National City Bank 250,000 59,367| 3,487,991) 100) 165 {170 
National Copper Bk ,000; 97,113) 3,690,519] 100) 128 |130 
Utah State Nat Bk- 600 ,000 165,272) 5,593,104} 100} 202 {203 
Utah Sav & Tr Co- 300,000 59,272) 1,439,937) 100) 104 |105 
Walker Bros, B’kers 500,000 185,701; 7,462,243! 100) 229 |230 
Zions 8 Bk & Tr Co 500,000 260,009; 7,543,060; 100] 300 {305 





VERMONT—National banks Aug. 


31; State institutions latest returns. 

















WEST VIRGINIA—Nat. banks Aug. 31; State institutions latest returns. 








Surplus Gross : 
Capital. |& Profitse.| Deposits. |Par.| Bid. | Ask. 

Wheeling— $ Bb] $ Per |shere 
Bank of Ohio Valley 175,000 36,000) 1,434,000} 70/-.---- 84 
Centre WheelingSav 50,009 36,000) 1,035,000} 100! ___-. 170 
Citizens’ -Peoples’ 

Trust Co___.... 300,000 96,000} 1,280,190} 100) 126 }j..- 
Commercial Bank_ 100,000 145,000 844,400) 100) 190 ff... - 
Half-Dollar Sav Bk 59,000 113,410) 1,243,964) 100] 227 |[_.... 
Nat Bank of W Va- 500,000, 346,404) 4,847,052) 100) 133 ties 
Nat Exchange Bank 500,000 587,920) 4,947,700) 100) 200 {210 

uarter Savs Bank- 100,000 56,460) 671,700) 100)._. _..]135 
uth Side Bank -_- 25, 133,609] 1,137,326} 50) 200 |... 
Dollar Sav & Tr Co} 500,000) 937,326) 7,365,343) 100) 256 |_.__- 
Security Trust Co- 300,000 263,319] 1,812,280} 100/_.____ 165 
Wheeling Bank & 
Sie C0... .coce 160,000} 526,192) 3,557,707} 100/______}...-- 























WISCONSIN—National banks 


Aug. 31; State institutions latest returne 


















































































































































La Crosse— | | Per shere. 
Barre— Batavian Nat Bank 400,009 217,941) 2,845,735! 100!..-._. 215 
Barre 8 Bk & Tr Co 50,000 64,767 Exchange State Bk 25,000 16,644; 422.306) 100)... -.:<« 
Granite 8 B & T Co 75,000 30,692! Nat Bk of La Crosse 500,000 268,509, 3,567,610, 109° -.-.__ 210 
People’s Nat Bank - 100,000 46,749 Security Savs Bank 30,000 8,409, 471,353; 100)_._.-. 150 
Guess = & TCo 100,009 13,140) State Bk of La Cr’se 100,000 61,749, 1,455,490, 109}... 190 
urlington— 

Howard Nat Bank_| 300,000} 322,070 Milwaukee— Per 'shere. 
Burlington Tr Co-_- 50,000 281,801 Badger State Bank 200,000 33,917; 1,275,070; 100}......i'...-- 
Montpelier— First National Bank) 3,000,000\ 1,573,169 34,470,470) 100] 180 (185 

Capital 5 B & T Co 190,000 101,409 Amer Exch Bank-- 500,090; 223,714! 5,436,955) 100) 150 152 
First National Bank 109,000 42,767 Marine Nat Bank__ 500,000 $86,002) 7,100,767! 100' 245 +250 
Montpelier Nat Bk 150,000) 166,704 Marshall & LlsleyBk| 1,000,000 915,737, 16,141,701; i100} 160 {165 
eee te 2S s Ue 100,000 251,962 Mer & Manufac Bk! 90,000 95,134! 2,099,477; 100; 100 101 
Rutland— fe Nat Bk of Com’rce} 300,000) 207,000 4,633,724) 100! 125 (130 
Baxter Nat Bank-- 100,000 74,919 345,929] 100}_..... 110 Nat Exchange Bank 500,000 663,662: 7,348,929; 100) 200 210 
Clement Nat Bank-_ 100,000 181,172) 1,836,724) 100)..-._. 200 Second Ward Sav B} 1,000,000 836,370 22,458,896! 100]__.-.-j.___- 
Killington Nat Bk- 100,000 92,371 329,396] 100})- ..... 130 West Side Bank_-_-_ 200,006 201,979 2,555,814: 100} 155 (165 
Rutland Co Nat Bk 100,000 74,597 947,909} 100]/_....- 1390 Wisconsin Nat Bk_! 2,000,000 1,776,022 36,413,437) 1900} 200 (202 
Rutland Trust Co- 50,000 168,690] 2,127,946) 100);_..._- 200 First Trust Co. ...-| 300 ,000 246,877; peinnl Miwe<s oteaeas 
Wisconsin Trust Co} 500,000 363,300 2,082,066} 100) 160 (,165 
VIRGINIA—National banks Aug. 31; State institutions latest returns | | 
Find NationstBank| 675,000] 564,867| 4,358,836| 100 pile 
t National Ban 006 564,86 ,3098,836] 100]......]-.--. _— . B 
Lynchburg Nat Bk} 500,000| 591,920] 2,781,443] 100|/_..-..|..... WYOMING—National banks Aug. 31. 
Peopie’s Nat Bank - 500,000: 623,902) 2,653,267) ....- |e oeenlcanoe Sain 
Lynchburg Tr&S B; 150,000} 315,872) 2,222,846)_.__|-2-2 2 L|LllLe Cheyenne— | | Per ‘shere. 
UnitedLoan&TrCo; 300,000) 262,097) 654,306)_._.)_.-.-_|_2-22 Citizens Nat Bank_ 100,009 165,099, 1,500,000! 100]..-...|_.... 
Norfolk— | ber |share, | First National Bank) 100,000) 160,142! 4,783,131! 100)-.-__-|__--- 
Bankers Trust Co_-} 1,000,000) 19,300) | 560,000) 20)-__._. 25 Stock Growers N B 100,000 LGE,GTS 4,674,00A.-.o) Ke cecleonce 
Citizens Bank-..--- 600,000! 573,002) 5,054,565) 100] 230 |_.... Wyom Tr & Sav Bk 60,000 47,239 630,972} 100]......j...-. 
Marine Bank--.--- 220,000} 159,724) 1,115,626) 100] 160 |____- | 
Nat Bk of Comm'ce} 1,000,000) 31,101,623] 87,514,368) 100) 230 |_L__- 
Trust Co of Norfolk} 1,000,000} 481,234) 3,427,269) 100| 170 |___.- 
Norfolk Nat Bank_-| 1,000,000 $96,897/10,780,970) 100; 200 |_. 7 : 
Seaboard Nat Bank 300,000} #146,793) 83,168,758] 100) 160 i 
Virginia Nat Bank-| 500,000! s133,911| 82,593,739] 100] 150 |__.-- CANADA 
Petersburg— J Per | share 
Petersburg Sav & Tr} 1,000,000 125,000) 3,883,798] 20)_._.--]_.--. Returns are all of date July 31 1918. 
Nat Bk of sepa - on are c274,991 te aa ator 
Virginia Nat Bank- 400,000; c280,834/c4,112,273} 100)_.____]_____ 
Richmond— Per \ahare NOVA SCOTIA, 
American Nat Bank! 1,000,000) s740,077| s7,816,387| 100| 195 {253 ‘s 
| er Som & a. pony tye pp ?- 198 |205 | Capital Reserve 
road-Street Bank - ; 2,776) 1,992,023) 2 43 46 Paid in. Pund, epostis. -| Bsd. . 
Broadwa es 7 aaerene ree or Rf 100! 85 | 95 un Depostis. | Par.| Bid Atk. 
Central Nat Bk o 50, 8100,764) s1, ,198} 100} 118 /121 Prices are |per cent, 0 ré. 
Church Hill Bank-| 190,000) 43,370) "937,378 100] 135/140 | Halitax— “ th tema 
First National Bank| 2,000, ,o74, 23,135,056) 100} 207 {210 k of Nova Scot!a_! 96,500,000) 12,000,000; 109994073) aes 
Mech & Merch Bk 100,000 143,037 948,733] 100) 240 {250 i? | | 100 248 
Merchants Nat Bk. 400,900} #1,539,297/s15 561066] 100} 509 |600 
Nat State & CityBk} 1,000,000) 3379,837)s11599472| 100} 172 |176 
Planters Nat Bank~ 600,000) 81,503,747| 89,529,697) 100) 450 |500 ONTARIO. 
Sav Bank of Richm 200,000 324,499) 1,525,442) 25) 90 93 
Union Bk of Richm} 219,750) 552,930] 1,354,699] 50] 270 |280 | 
Old Dominion TrCo} 1,000,000) 1,122,690) 2,034,977) 100) 180 /185 
Richm Tr & Sav Co| 1,000,000] 216,771] 1,042,673] 100] 110 1/115 Hamilton— Per |cont 
Virginia Trust Co__ 1,000,000 587,742' 2,767,079! 100 270 '309 Bank of Hamilton_| 3,000,000) 3,300,000 47,320,252) 100) 188 |..._. 
WASHINGTON—Noational banks Aug. 31; State institutions Aug. 31. Ottawa— 
; Bank of Ottawa-_-.-/94,000,000! 4,750,000 44,744,237; 100/_..._- 201 
hy $ 400,000 24,609] 887,123 ‘all 100" johere. Toronto — 

s ow ’ sited , oeeeeaay ) LOO | .---. Bank of Toronto_-.-|95,000,000} 6,000,000/58,004,075| 100]/_...__ 187 
lly PRR sn 0 RS Can Bank of Comm|15,000;000]13;500,000! 248209347| 100] 185. 113534 
Dexter-HortonN Bk) 1,200,000) 335,060)12,691,001) 100:k240 |250 | Dominion Bank 6,000,000] 7,000,000 $2,946,585] 100 202 
First National Bank) = 590,000; 351,839/11,700,396) 100) 300 |325 | Home Bk of Canadalg!.947.118| | '300'000|12'182'862| 100|.._._- : 
Metropolitan Bank) 200,000) = 137,947) 3,509,724/ 100) 275 |2830 Imperial Bk of Can/g7,000,000! 7,000,000 71,249.481| 100|_-..._|185 
Meee ee oreatt| 500008] | 271/979 o'stlost) teo| 308 1315 | Standard Baak 3,497,815) 4,497,915 56,990,840| 50|_-_-- |200 

90% #/1,979) 5,941,0¢ | 18 ot San | 1217 1141 330°¢ *979'Q: a 
People a Sav Bank. 100,000 172,971 3,588,337 100). (2 ieee Sterling Bk of Can.- 1,217 ,114 350,000 10,878,920 100 ---- wien --- 
Scand-Amer Bank-} 1,000,000} 701,947|/17,435,292) 100] 180 |185 
Seaboard Nat Bank; 200,000 60,674] 1,309,776! 100} 140 1150 
Seattle Nat Bank-_| 1,000,000] 382,337/26,869,135| 100] 240 |250 
State Bk of Seattie_ 100,000 31,329) 2,824,010) 100]... 2). 2. UEBEC 
Am Sav Bk & Tr Co 600,000 97,037) 2,611,999} 100)/__.___!108 Q 4 
Union Sav & Tr Co 600,000 156,140) 5,300,642} 1900} 140 {150 
Morea TE SER,| 108008) 20808 2.260 71 100) [188 | Montroat— ool. Pts 
ex-Ho 00,00 38,970) 7,514,7 1” Rian an A : ar108e1 * 
Giarian Fe e'Sav| Tanna) "15,03] “'CA560 100-ioo ios | Bane Mamie 14.0m 9018 opp al agsazzaza) 9) Hi 
Spckane— p h Merch Bank of Can/g7,000,000| 7,000,009] 102679167) 100)_.____|167 
B of Moutreal 100,000 7,052] 1,375,475 100 er | snare Molson’s Bank___- 94,000 ,000 4,800,009 46,731,036) SE 1179 % 
Exchange Nat Bk__ 1,000,000] 297,047] 8'581.917 100|-150 116077 Provinc'l Bk of Canjgi,000,000; 750,000 14,952,458, 100)---.-. Bitte 
Fidelity Nat Bank-| 2505000] 117,399 3:746/142| jool 133 |1s0 | 20¥al Bk of Canada}14,000,000 14,500,000] 282169871| 100)---2__ 208 
Old National Bank -| 1,200,000) 316,279)14,523,987| 100] 150 {160 Quebec— | | 
Sead ne TS Con 1,000'000 233'003 8,931,133 an Bie ‘ze Banque Nationale - 2,000,000} 2,100,000/27,608,669} 100/_._._. /148 
nion Trust Co-.-| '200,000} 112,712} '265,354! 100] 120 |139 | Unlea Bank of Caaj#6,000,000) 3,400,000/85,584,862) 100, 150° |._.. 
Washington Tr Co- 200,000 43,667 735,159) 100} 120 {135 } | | 
Tacoma— Per |share, 
Nat Bk of Tacoma_} 1,000,000 332,149)12,850,675) 100}______ 00 
Puget Sd Bk&TrCo| 100,000] — 66,917| 2,238,396] 109\"130}140 SASKATCHEWAN. 
Scandinav-Amer Bk} 200,000 30,179) 3,925,740) 100} 75 | 80 
Fidelity Trust Co.-| 500,000} 479,321) 6,975,746) 100] 160 |170 Weybuin— 
Tacoma 8 B&Tr Co; 200,000) 49,477) 1,371,363) 100)...._.|..... | Weyburn SecurBk_| 421,330] 175,000) 2,088,702| 100/_..___|_____ 



































* Sale price. 
eJune29 1918. 
Savings Bank stock. 


d March 


» Par of this bank is £50. 
r May 1 1917. ¢ Aug. 28 1918. 


5 1917, 


c May 10 1918. 


a Sept. 11 1917. 


g This is capital 
e Apr. 19 1918. Jan. 6 1917. 
hk New stock. sai 


aid in; authorized amount is larger. 
cludes one-third of a share in Dexter-Horton Trust & 


s Ex-dividend. 





